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~ fomplished } 
way of mutual tariff-action, organiza- 
_ tion for providi 


: z Al THE annual meetin 


% = of 


} The Nation’s 
Business 


references, that has 
urged in The Finan- 


He did not dismiss Empire free 
‘ from the realm of future possi- 
bilities. “It was not,” declared the 
t war-time finance minister of 
“ g practical problem of to- 
day,” but dehat the future organiza- 
tion of the British Empire may be 
» «+ ~ none can foretell.” 
On this subject, Sir Thomas, who 
is a vice-president of the bank, de- 
elared: 


“In views of the adverse tariff legis- 
lation already enacted or in contempla- 
tion by various nations of the world, 
which have the effect of further cur- 


\ tailing exports from British countries 


- in @ period when international trade 


tion is of the keenest, there has 
arisen throughout the Empire a grow- 


- ing consciousness that within the Em- 


nF itself lies a field for trade and 
ndustry whose fruitful possibilities 
can ly be overestimated.. The 
British Empire within its vast bound- 


_ @ties produces every variety of com- 


‘modity required for the use of man. 
Ht is an interesting and significant fact 
that in their production the various 
ational groups composing the Empire 
oa largely complementary one to an- 
ether. Having regard™to these circum- 
1 it. is natural that the peoples 
the Empire should turn their atten- 

nm to the matter of its closer organ- 

on for the purposes of intra- 

ire trade. It is gratifying to note 

ij an Empire conference is to be 
held during the present year for the 
ideration of this most important 


ct. 
ae Chany difficulties will no doubt pre- 
+ sent themselves, but there is no reason 
iy, as a result of deliberations of 
is conference, a material . increase 
trade within the Empire should not 
brought about through such rear- 
angements of tariffs, consistent with 
the economic development and aspira- 
“tions of the various component parts 
Empire, as will promote a freer 
rchange of Empire products. The 
st practicable means toward this 
would m to be the extension - 


ght, can hardly be 
stical problem. of today. What the 
f oe weantice tt the British Em- 
fm may be, with the progress of 
ion pane revolutionizing 
msport and annihilating distance, 
“ean foretell. The British Empire 
ha politically, not on any 
econceived theoretical basis, but by 
“meeting practical problems as they 
e arisen. To _ re enlarge- 
ment of Empire trade, Empire co-opera- 
tion rather than Empire consolidation 
‘would seem for the present to: be the 
eal step. That much can be ac- 
ugh co-operation in the 


information and 


marketing aids, improved financial, 


Ee transportation and communication ser- 
_- vices is not open to doubt. 


of the 
Bank of Toronto, H. B. Henwood, 


r, also made refer- 


general manage ‘ 
' enée to the development of Empire 


trade. He suggested that business 
men might find the means to increase 
Empire trade. “It remains to be seen 
whether any system of preference 
can be devised without detriment to 
hago pee part of the Empire, 

; will bring about a greater 
_ Yolume of Empire trade,” remarked 
Mr. He . “The subject is one 


ae will require careful study by 


_conference of business men from 
of the Empire, each of 
have an intimate knowl- 
of the make-up of the imports 

of his particular unit of 
ire.” 

r investment of British 
in Canada, the careful study 
’ ian market, was urged 
he British people. Mr. Hen- 

said: *.e . 
sis unfortunate that British capital 
m more alive to the oppor- 
or Canadian trade and the 

7 nt of plants in Canada; in 
S06 it May be said that British indus- 
88, We think mainly because they 

Bt fully investigated the oppor- 


doing trade in Canada, 
a proper organization of 
io to meet the competition 
ean industries. 
PMc. me nt a ae sould be 
wees Geveloped by a far greater 
Penetration of British capital in this 
gtowing country which, in 
come, will. be capable of ab- 
Many industries and the labor 
required to operate them, 
Presents a fine field for the de- 
of British industrial plants 
|, Would, indirectly, materially 
4n Empire trade.” 


s * * 


aly b VOICE 
as USINESS 


le 


ie Montreal Gazette has ques- 


a ioned the right of the Canadian 


ber of Commerce to speak for 
business as a whole. The 
bt in the mind of the editor of 
& azette crystallizes into expres- 
ne e as he discusses the recent visit 
_& the Chamber’s executive to the 
lon cabinet when it presented 

int on a number of mat- 
mportance to the business 
_M™Merests of the country. 

— Three Tailors of Tooley Street, 
they taken the trouble to sound 
the viewpoint of every class in 

tain and had distilled these opin- 


its vie 


into @ pungent essence of the | 


_ Whole, would probably have be - 
‘ y have been ac 
gga y the government of their 
/2¥, 48 speaking for at least the 
_ Majority of the people of England. 
the Tailors did not do this and so 
(Continued on page 2, col. 4) 


Member of Audit Bureau of Circulations 


PRAIRIE WIVES | 
STOP BUYING | 


BAKERY BREAD 


Lake of Woods Reports! 


Virtual Strike on | 
Prairies 


—_—_--——— 
; 


INTER-CITY NOT HIT 


ee 


But Chain of Plants Operat-| 
ing Under Milling Com- | 
pany Aegis Are 
Affected 


MONTREAL. — Western farmers 
ave gone on a buying strike as far 
as bread is concerned. 

Lake of the Woods Milling Co., 
which owns and operates a chain of 
bakeries throughout Western Can- 
ada, reports that since November, 
sales to shipping points throughout 
the West have fallen off appreciably 
The farmers have simply stopped 
buying bread. 

Of course on the other hand they 
are buying more flour, but bread 
sales in the West have slumped off, 
and apparently the situation is get- 
ting worse rather than improving. 

This will not affect Inter-City 
Baking Company, however. . Inter- 
—e it will be remembered, is con- 
trolled by Lake of the Woods, and 
carries on a bread business in Mont- 
real, Ottawa, Hamilton and Toronto. 

Still Directly Owned 

The chain of western bakeries re- 
ferred to above, although also con- 
trolled by Lake of the Woods, are not 
part of the Inter-City system. For 
the time being they are being oper- 
ated independently by Lake of the 
Woods, although the management 
has expressed its intention shortly 
to incorporate a new company to op- 
erate the properties as a sister con- 
cern to Inter-City. 

The bakeries operated by Lake of 
the Woods in the west are 13 in num- 
ber, and extend from Winnipeg to 
Vancouver. Considerable new money 
has been spent in enlarging and con- 
solidating these properties during 
the past year, new plants being 
erected in Regina and Calgary, and 
extensions made to existing plants 
in Vancouver and Medicine Hat. 

The loss in revenue therefore from 
a decline in suburban business 
throughout the West, will be borne, 
presumably by Lake of the Woods. 
It comes at an unfortunate time for 
the company, as the company’s rev- 

}enues | the fall of 1929,--have 
dropped due to an. 
ge hich force 
our prices 

igher than competitive world fig- 
ures. . 

This means, in thé fifst place, that 
the Oriental market, which last year 
absorbed a substantial amount of 
Canadian wheat flour, due to low 
prices, will virtually disappear from 
the market during 1930. Also, it 
means that Canadian millers have 
not only been unable to sell flour in 
competition with other countries, but 
that actually the spread between 
U.S. and Canadian prices has en- 
abled U.S. flour to come into Canada 
in competition with Canadian flour, 
and in spite of a fairly stiff tariff. 

Some indication of the importance 
of the Oriental trade to Canadian 

j millers is indicated by the fact that 
for the fiscal year ended March 31, 
1929, over 2,500,000 barrels of flour 
valued at $12,000,000 were exported 
to China, Hongkong and Japan. The 
decline in exports is shown by a 
glance at comparative. figures of 
wheat exports, which show that for 
the three months period ending Oc- 
tober, 1929, exports of wheat flour 
were only 1,690,000 barrels, as com- 
pared with 2,985,000 barrels for the 
same period in 1928. For the months 
of November, wheat exports to 
United Kingdom have fallen from 
282,000 barrels in 1928 to 182,000 
barrels in 1929. 

City business for Inter-City and 
for the other Lake of the Woods 
bakeries is reported to have stood up 
well. Prices of flour have been high, 
but an increase in bread prices to the 
consumer, was made some time ago, 


so that profits should be maintained. | 


Inter-City Do Well 

The Inter-City year ends on Janu- 
ary 31,‘but the company’s statement 
does not appear until the middle of 
March. It is expected the company 
will make an exceptionally good 
showing for the twelve month period. 
Sales are known to have shown an 
improvement from practically all 
plants. : 

Net earnings of Inter-City in 1928 
(year ended January 31, 1929) were | 
$317,495, while earnings on the com- | 
mon stock after all deductions were 
equivalent to $7.71 per share. A 
dividend of 4 per cent was declared 
in March, 1929, but no regular divi- | 
dend rate has yet been declared. 


Chicoutimi Freehold Estates 
Cuts Capital to One-Tenth 


From Our Own Correspondent | 

| MONTREAL, — Chicoutimi Freehold | 
| Estates, Limited, a subsidiary of Que- 
|}bec Pulp and Paper Corporation, is 
applying to the provincial government 
for permission to reduce its capital 
from $1,200,000 to $120,000. This re- 
duction will be effected. through the 
cancellation of $90 on each issued 
share, and: reducing the par value from 
$100 to $10. 

This company owns 400,000 acres of 
timber resources in fee simple, At the 
beginning of May last, it retired the| 
then outstanding first mortgage bonds 
amounting to £45,795. 

The parent concern, Quebec Pulp and 
Paper, is jointly controlled by Price 
Bros, and Canada Power and Paper. 


Hanson Bros. Announce 
Two New Appointments 


From Our Own Correspondent 

MONTREAL. — Hanson Bros, an- 
nounce the appointment of Stuart B. 
Heath, as sales manager With head- 
quarters in Montreal and W. A. Mul- 
holland, as manager of the Toronto} 
office. 

Both appointments are effective from 
the first of January, 1930, 
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CAN. CEMENT 


ANTICIPATES 
SALES GAIN 


Careful Survey Made of 


Possible 1930 
Needs 


* | READY FOR INCREASE. 


From Our Own Correspondent j 


Extensive Plant Improve- 
ments and Added Distrib- 
uting Units Ef- 
fected 


From Our Own Correspondent 

MONTREAL.—On the basis of 
surveys by salesmen and branch 
managers, as well as thorough cov- 
erage of the field by the head office, 
Canada Cement Company looks for- 
ward to an increase in business this 
year. 

The company’s fiscal year ended on 
November 30 last, at which time the 
stock market crash was too late to 
have any appreciable effect on busi- 
ness, as most of the shipments had 
been made some time beforehand. 
What the Dominion’s requirements 
will be in 1930, however, is an im- 
portant matter to the company, as 
operations of the mills during the 
winter months will be dependent 
upon the estimate. 

Canada Cement is in a different 
position from most other industrial 
operators in that it must manufac- 
ture and place its supplies at central 
distributing points before the con- 
struction season starts. Accordingly 
the level of operations during the 
winter and spring months is limited 
by what the management anticipates 
will be the demand during the year. 


Will Maintain Operations 

In view of the fact that an increase 
is expected for 1930, mill operations 
are likely to be somewhat greater 
this season, depending upon the 
volume of carryover from last year, 
which is usually only a nominal 
amount. 

Last year the company reported 
increased sales in practically all dis- 
tricts.. This enabled the management 
to operate the plants more continu- 
ously and resulted in some oper&ting 
economies. Improvement in this 
respect was greatest in the West, 
where a price reduction was put into 


Detailed information is not avail- 
able as to the expected business by 
districts during 1930, It may pos- 
sibly be that the West will show a 
decrease owing to the late movement 
of the grain crop, but, taking all 
things into consideration, the man- 
agement feels confident that more 
business will be handled this year. 

Spend Money on Plants 

Over the past two years Canada 
Cement has carried out an extensive 
programme of plant improvement 
and larger distributing facilities. 
The Hull plant was reconstructed and 
put into operation last June. Prior 
to that time improvements had been 
effected at the Exshaw, Winnipeg 
and Port Colborne plants. The Win- 
nipeg plant was converted in 1928 
from a “dry” to a “wet” process, 
which has been working out satis- 
factorily from the point of view of 
costs. 

Some work has been done on the 
Longue Point plant at Montreal 
toward changing it over to the “wet” 
process. This work will take some 
time, inasmuch as it will not be al- 
lowed to interfere unduly with pro- 
duction. The change-over, however, 
will likely be completed in a year’s 
time. 

Effect Better Distribution 

Considerable attention also is be- 
ing paid by the company toward de- 
veloping its distributing facilities, 
more especially in the Maritime prov- 
inces. Last fall it put into service a 
new self-unloading vessel for the 
transportation in bulk from between 
Montreal, Quebec, Halifax and Saint 
John. The bulk cement is bagged at 
the distributing warehouses. The 
boat, on its return voyage, brings 
gypsum to the Montreal plant. 

In the last annual report it was 

(Continued on page 5) 
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Ontario Stand? 
'DOMINION’S 


Does 


Banner Mine Province 


| Shirks Clean-Up Job | 


Which It Should Lead 


| Public Opinion Not Content With Leaving 
| Brokerage Reforms to be Done From 
Within 


In Alberta, British Columbia, and Manitoba action is being taken 
to investigate the methods of business of certain mining brokers 
and to make a definite clean-up of practices that have grown to 
menacing proportions in recent years. 

In Ontario, home of the largest mining exchange in the world, 
where the mining industry outshines the mining industry of any 
other province the department of the attorney-general continues to 
adopt the attitude of encouraging a clean-up of mining brokerage 
from within the business. Although the department of the attorney- 
general is in possession of information relating to the widespread 
bucketing of clients’ orders, with the consequent diversion of mil- 
lions of dollars of margin money to the pockets of mining brokers, 
the attorney-general reports, according to the daily press, “no com- 
plaints.” The minister states that no action is contemplated by his 


department. - 
Relies Upon Audit Under Inside Control 

The Ontario government is apparently relying upon the better elements 
in the Standard Stock and Mining Exchange taking control of the situation 
and so enforcing the new exchange audit as to give ample protection to 
investors. The audit has proven valuable on the Toronto Stock Exchange in 
bringing out financial weakness of a few firms in time to enable their 
position to be strengthened before trouble could develop but that is a 
different matter from eliminating bucketing, scalping of orders, manipu- 
lation of prices, etc. The effectiveness of the audit depends primarily upon 
the sincerity of the exchange. Recent events give no assurance that the 
exchange will be cleaned up from within. As a matter of fact an attempt 
to put in a new slate of officers, committed to a clean-up of the exchange 
during the coming year was fought bitterly, it is stated. The new presi- 
dent, Fred J. Crawford, is generally regarded as desirous of restorin 
the good name and reputation of the exchange, but the narrow margin 
which put him into office— (reports in financial] circles say that his nomi- 
nation passed only by a vote of 26 to 25)—arouses but little hope for 
decisive action. 

The one individual who has it in his power to do more than amnens 
else to clean up mining brokerage in Canada, is the attorney-general of 
Ontario, Hon. William H. Price. Most of the larger firms, who have been 
guilty of bucketing their clients’ orders and of other pernicious practices, 
have their head offices in Toronto. Mr. Price knows their names and has 
at least a sketchy idea of what they have been doing which he could 
amplify very quickly by a comprehensive audit and investigation of the 
Reale of all mining brokers conducting a marginal business. 


Public Demands Complete Investigation 

From numerous letters and telephone messages, The Financial Post 
has been able to guage investment opinion cen accurately, It is obvious 
that the public will not be satisfied by a possibly illusory clean-up from 
within that may continue to be as slow in coming as it: has in the past, 
and that will not attempt to bring to the bar of Ontario justice millionaire 
malefactors who ha or? rich as mining s have Jost their 
™i . O. > Sly ah eee pce ¢ = 
moe There is almost tomplete ‘unatiimity of opinion that Ontario should act 
without delay to: < 

1, Investigate the records and books of all marginal brokerage houses 
to determine the extent of bucketing, share manipulation, misrepresenta- 
tion, and fraud that has been going on, and; 

2. To initiate criminal prosecution against all brokers who have been 
guilty of dishonest conduct. 

Prime Minister May Have to Act 

If Mr. Price fails to act, fails in his clear duty, to take criminal action 
against those who have defrauded the public of millions of dollars in the 
same manner that he has taken action against promoters who have de- 
frauded the public of only thousands of dollars, then it will be the duty 
of the prime minister, Hon. G. Howard Ferguson, in the interests of the 
investment public and for the protection of honest financiers and brokers, 
to overrule Mr. Price’s stand and force an immediate investigation of the 
manner in which marginal trading in mining stocks has been conducted 
during the past few years and to take action against every broker 
who has bucketed orders, scalped prices, manipulated trades or in any 

(Continued on page 2, col. 5) 


New Equipment Orders 
Aid Canadian Bronze 


| 
j 


From Our Own Correspondent 


MONTREAL.—Though the effect 
will not be reflected in 1929 opera- 
tions, Canadian Bronze is said to 
have secured some substantial con- 
tracts for railroad oquemnest and 
production of these orders will speed 
up plant operations. The tie-up in 
the movement of grain retarded op- 
erations of the conipany for the last 
four months of 1929 and the new 
contracts will give a welcome stimu- 
lus to plant activities. 

Indications at the end of the half 
year were that Canadian Bronze 
earnings would run to a high figure 
and it was thought that profits of 
about $7 a share would be revealed 
in the income statement forg1929. 
However, the unprecedented ua- 
tion in the grain market, with its sub- 


Higher Dividend Rate 
Is Likely for Loblaw 


Recent Strength in Stock Results From Increased 


- Profits and Probab 


ility of Payment of 


30 Cents Additional 


Strength in Loblaw Groceteria 
stock in the last week is attributed 
to a well-authenticated report that 
the shares shortly will go on a divi- 
dend basis of 80 cents per share. The 

resent rate is 50 cents. The stock 
Sos risen to 13% from a recent level 
of from 10 to 11. 

At 13%, the yield would be better 
than 6 per cent under an 80 cent 
rate. For a number of years chain 
food store stocks have sold on a low 
yield basis, except in the recent 
period of market recessions. 7 

Some brokers are of the opinion 
that the Loblaw stock should sell at 
18, where the yield would be less than 
5 per cent and more nearly 
comparable to levels prevailing 
before the stock - market crash. 
This opinion, however, is _ not 
shared by all, especially those who 
contend that there will not soon re- 
cur circumstances where investors 
will continue to hold stocks which do 
not give a reasonable income, taking 
into account the prospects of an 
individual company. 

Loblaw stock has been regaining 
popular favor since the announcement 


f) 


of the termination of the plan to 
merge that company with Dominion 
Stores. Whatever the shareholders 
may have thought of the principle of 
a merger, there was wide dissatis- 
faction because of circumstances 
that had arisen which gave the ma- 
jority interests a better price than 
was obtainable for the minority 
shares, 

After touching a low of 9 in Oc- 
tober, the Loblaw stock gradually 
has been gaining, especially as the 
sales and earnings figures published 
every four weeks indicated continued 
substantial progress, a_ relatively 
‘greater cy than has been 
achieved by any other chain in the 
grocery group for which figures are 
available. 

There are 94 stores in the Loblaw 
Canadian chain. The United States 
chain, controlled by the Canadian 
company, is reported to have been 
improving its position steadily, the 
sales in the Chicago stores recently 
having achieved an average of close 
to $3,000 per week. This change in 
Chicago has come within the last 
six months, 


sequent effect on the railroads, nat- 
urally lowered the rate of operations 
of the company considerably. 

Canadian Bronze holds contracts 
with both the Canadian Pacific and 
Canadian National Railways for vari- 
ous wapipeeenee in equipment and 
when the rail movement fell off, Can- 
adian Bronze was among the first to 
feel the adverse effects. Consequent- 
ly earnings, though they will prpb- 
ably be in excess of those of the 
previous year, will not likely come*up 
to the standard which was expected 
early in the year. 

Earnings in 1928 totalled $469,268 
or the equivalent of $4.72 a share on 
the common stock of which there are 
80,000 shares outstanding. These 
shares are on an annual dividend 
basis of $2.50 a share representing a 
payment of $5 a share on the old 
common stock which was split two 
for one in October, 1928, 
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20 INDUSTRIAL STOCKS 


MONTHLY eekly 
SEPT. 1928 te DEC. 1929 |] JAN. 


MARKET INDICATOR 


20 Industrial Stocks High 
Week of Jan. 14 ..... éecoee = 
Week of Jan. 7 e 7.7 
Month of January, 1929 .... 118.8 
8 Bank Stocks 
Week of Jan. 14 . 
Week of Jan. 7 


Low 
72.8 
72.3 
101.0 


257 
259 
sil 


10 Public Utilities 


Week of Jan. 14 94 
Week of Jan. 7 ~ 93 
Month of January, 1929 .... il 


GOLD RESERVE 
IS NOT SHORT 


Articles in Toronto and 
New York Papers Are 
Wrong 


| SMALL SURPLUS 


Dominion Government May 
Issue Stabilization Loan 
in New York 
Market 


From Our Own Correspondent 

OTTAWA.—Is Canada off the gold 
standard? Have the gold reserves 
behind the Dominion notes in circu- 
lation been allowed to fall below the 
amount fixed by statute? 

These questions have been raised 
in the last two weeks by articles ap- 
pearing in a Toronto daily paper and 
a financial paper published in New 
York. Both articles declared that 
the Dominion Government has allow- 
ed the gold reserves to fall below the 
statutory requirements and that in 
effect Canada has departed from the 
gold standard. 


While the Hon. Charles Dunning, 
Minister of Finance has not takén 
official notice of these assertions, the 
facts and figures upon which they 
were based have been checked up 
very —. by officials. The truth 
is that the Dominion is absolutely up 
to the gold standard. The statutory 

uirements under which a certain 
gold reserve is required are rane ob- 
served to the letter. This confirms 
the analysis of the situation that ap- 
peared in The Financial Post two 
weeks ago. 

The curious fact is that the writers 
in the Toronto and the financial paper 
of New York made exactly the same 
error. In calculating the amount of 
gold required to support the Domin- 
ion notes and Government postal and 
savings deposits, they overlooked the 
statute of 1915 which authorized the 
issuance of $26,000,000 of currency 
without a gold reserve. Both reports 
concluded that the Federal Govern- 
ment was some $23,000,000 short, 
whereas had they allowed for the 
1915 statute, their figures would have 
proved that the Dominion now holds 


$62,000,000 Gold in Vaults 

The figures on currency in circula- 
tion as at November 30 last, as issued 
by the Finance department are: Domin- 
ion notes $211,557,626. The gold held 
in the treasury vaults at that date was 
$62,827,668. 

Three statutes have a direct bearing 
on the gold reserve. 

There is the Dominion Notes Act of 
1914 which provides that $50,000,000 
of Dominion notes may be issued 
against a reserve of 25 per cent—or 
$12,500,000 of gold. Thereafter the 
act provides that all notes issued must 
be supported dollar for dollar by gold. 

This statute, however, was modified 
in 1915 by the Dominion Notes Act. 
This statute, put through by Sir Thom- 
as White, then Minister of Finance, 
provided for the issuance by the Dom- 
inion government of $26,000,000 of notes 
without any gold reserve being created 
to support them. The money was used 
as follows: 

1, Ten millions were used to pay 
outstanding accounts in England. 

2. Ten millions were given to the 
Canadian Northern railway in exchange 
for securities of that company; and six 
millions were given to the Grand Trunk 
Pacific on the same terms. 

Advances to Banks 


Again in 1923, an act, entitled, “An 
Act to conserve the commercial and 
financial interests of Canada” was put 
through. Part (a) of this act pro- 
vides that: “The Minister of Finance 
may make advances to the chartered 
banks and to the savings banks to which 
the Quebec Savings Banks Act applies 
by the issue of Dominion notes upon 
the pledge of the securities herein- 
after mentioned:— y 

(a) Treasury bills, bonds, debentures, 
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Say Service Stations 
To Earn $8 This Year 
$2.50 More Than Last 


Building Products 
To Advertise More 


Building Products Ltd. is 
understood to have increased 
very largely its appropriation 
for advertising in the next 
several months. The company 
has just completed a very good 
year and it is reported that 
plants are in position rapidly 
to expand production, 

Building Products, through 
subsidiary companies, Bird & 
Son and the Ruberoid Co., 
manufactures and distributes 
roofing and insulating and 
Similar materials under the 
trade names of Neponset, | 
Ruberoid, Bird’s, Vulcanite and 
Insul-Board, etc. While these 
trade names are fairly widely 
known, especially in the build- 
ing trade, it is the intention of 
the company through adver- 
tising to expand the demand 
among the general public as 
well as among dealers, build- 
ers and architects, 


C. G. L. TRUST 
SHARE SPLIT 
IS PLANNED 


This Likely to be Followed 
by Dividend Re- 
sumption 


The directors of the Second Cana- 
dian General Investment Trust, at a 
meeting held om Monday in Toronto, 
gave extended consideration to the 
future position of shareholders in 
the company. While no official 


statement has as yet been issued 
with regard to the result of these 
deliberations, it is understood that 
a decision was reached to split each 
of the existing shares of 
value into four shares of no par 
value, and that in all probability an 
immediate distribution in the way of 
a divi will; be made. 

It will be recalled that, as a re- 
sult of the recent stock é 

market 


i ctate to 

management the advisability of con- 
serving cash resources in the cir- 
cumstances. Dividends, however, 
had been earned about twice over, 
and the problem of those in charge 
of operations was to devise some 
plan whereby dividends might be 
paid without smpeee the capital of 
the company. Such a course, it is 
believed, has been found through the 
simple omnen of changing the 
parity of the stock as indicated. 

The Second Canadian General In- 
vestment has an authorized capital 
of 100,000 shares at a value of 
$100, or $10,000,000 in all; at the end 
of the first thirteen months of oper- 
ation, on February 28, 1929, there 
had been subscribed 78,821 shares of 
a par value of $100. Dividends 
formerly were paid at the rate of 
5 1-2 per cent per annum. 

The investment holdings of the 
company have been well diversified, 
being divided between 14.2 per cent 
of bonds and debentures, 11.5 per 
cent of preference shares, 10.2 per 
cent of bank, trust and insurance 
shares, 20.5 per cent of railway and 
public utility shares, 6.3 per cent of 
oil shares and 37.3 per cent of indus- 
trial ordinary shares. Practically all 
of the securities carried in the port- 
folio are interest-bearing or dividend 
paying. 

First Trust Shares 

Shares of the first Canadian Gen- 
eral Investment Trust have never 
sold the “break-up” or liquidating 


Company Looks for 100 
Per Cent Increase in 
American Business 


PLANTS EXTENDED 


Present Expansion of Facili- 
ties Thought to be Practic- 
ally at End for Time 
Being 


Service Stations has now fully co- 
ordinated its various activities 
which are represented by thirteen 
subordinate operations, and is in a 
penn fully to avail itself of the 

ger earnings which are confi- 
dently expected to materialize dur- 
ing the present year. Several addi- 
tions have been completed to exist- 
ing factories in the course of the 
past year and it is not felt by the 
management that anything further in 
this line will be necessary for some 
time to come. 

_The company by reason of this 
situation is looking for a 100 per 
= ree - ey in = 
ni s during t presen’ 
year, and H. W. Knight, the vice- 
president and general ma , 
convinced that at the end 1930 
there will have been earned at least 
$8 per share on both the “A” and 
“B” classes of stock. Fi for 
the fiscal period ended 
31, —_ — — in course poe 
aration and these are e 
show fully $5.50 per share 
classes, after allowing for depreci 
ation and gai 


market dé- 
vale st = large | tional. 


anson street in the east 
city and sufficient land is 
to admit of more as 
become imperative. There is a 
able at this point’ 110,000 square 
feet of floor space, each of the op- 
(Continued on page 2, col. 5) 


Investors’ Index 


Aerocrete Corp. , 35 Gurd’s.. «-e-»-« 18 
Amal. Elec. . . . 26° 
Anglin-Nore. , . 35 
Alex. Bldg. ... 9% 
B. C. Electric . . 19 
Beatty Bros. . . 11 Hay 
B. C. Power « ee 9 
Bradings . ... 16 
Bissell, T. E. Co. . 34 
Beath, W. D. & S. 35 
Banque Nat. . . . 14 
Beld.-Cort. . . . 18 
Bradings..... 3 
Barr’ton Electric., 4 
Brand.-Hend. . . 29 
Brit. Dom, Oil *- 19 
Oo. + eee 
27 
2 


Bldg. Prod. 
idg. a3 


wR SKAS RS eREK Peet sa ee htt 


“eve 
Bowler Valve « « 
Brazilian. .+«+se1 
Brant. Roof. . « . 27 
Can. Paving ... . 11 
Can. Dry . . -ll Lo 
Can. Canners . + 15 Lyall 
Canada F’dies . 
Consol. Pipe . . 
Can. Mtr. Lamp . 36 


Cookville Co. ee 35 
Can. Mach. . . + 35 


or stocks of the Dominion of Canada,/ value of the company at the time | Can. Dredge. . « 34 


(Continued on page 2, col. 6) 


(Continued on page 2, col. 4) 


Foresees Cheaper Money 


in Strength of Consols 
Lower Bank of England Rate Forecast by Advance in 


Treasury Bills; 
Likely to 


A distinct trend toward lower 
money rates is seen by a Canadian 
investment banker in a comparison 
of prices of gilt-edged securities in 
London as between December _ 30, 
1929, and January 13, 1930. While 
there are few who anticipate an ex- 
tremely active bond market in the 
next few months it is being poiftted 
out that consols do not fluctuate ma- 
terially from day to day and that 
an upward tendency possibly is an 
indication of the long-term trend to- 
ward lower rates which would im- 
prove the market for bonds of all 
classes. ; 

One Canadian banker who is a close 
student of the London market re- 


calls that in 1924, when the bond j13 


market was extremely dull, there was 
a sharp turn for the better and that 
those who had followed the London 
situation were prepared and were 
enabled to profit by the difference in 
tone which came within a few weeks. 
Expect Lower Bank Rate 
The comparison in recent rates 
shows that 244 per cent consols ad- 
vanced from 52% to 54% * between 
December 30 and January 13, while 
Funding Loan 4 per cents advanced 
from 85% to 865. : 
Another good barometer is the 
yield basis on which treasury bills 
have been sold, On December 30, 
these bills were sold on a 4 11/16 per 


Bond Market 
Improve 


cent basis, whereas the quotation on 
January 13 was 4 1/16 per-cent, 
The current Bank of England rate 
is 5 per cent, which, according to 
London practice, means that deposi- 
tors receive 4% per cent, or one half 
of 1 per cent under the bank rate, 
upon deposits. The fact that Treas- 
ury bills are selling under this rate 
indicates a strong impression that 
the Bank rate shortly will be reduced. 
A great deal of comment has 
centered around the large amounts 
of gold which have been flowing into 
the London market. This is best illus- 
trated by the ratio reserve, which 
increase from 22.8 per cent on De- 
cember 30 to 36 per cent on January 


The comparisons mentioned in the 

foregoing, with some others, are 

shown more clearly in the following 
table: 

Dec. 30, Jan. 13, 
1929 1930 
52% 64% 
847/16 8344 

100% 
86% 


Consols 243° seocccecses 1 
Consols 4% seer eeeserereel 
War Loan 5% ....ccccccce: 100% 
Funding Loan 4% 854 
Conversion 314% 
Conversion 414% 
Bank of England stock.... 
Canada 314% 1930/50 .... 
Canada 4% 1940/60 
Bank of England reserve 

ratio 
Yield basis on which 


Treasury Bills sold 411/169 4-41 160% | 


Week's gold influx 


or reserve » £5,333,308 £3,038,965 


City Dairy ere 
Can. Wire . . 9, 31 
Consol. Oka , . 31 
Can. Power ...«. 3% 
Can. Iron . « » » 31 
Can. Cement . . 31 
Can, Vickers . 9, 33 N 
Can. Gen. Elec, . 36 
Cockshutt . . « « 27 
Can. Fairbanks , 26 

Corrug. Box... » 14 

Can. Nor. Pwr... 2 

Conduits . . . . 26 

Can, Pac. Rly. eco. 9 Pu 

Can. Nor. Pwr. 9 

Can. Bronze . . 33 

Can. Loco. . « « » 32 

Cc. P. & P. Inve. 9 

Can. Indus. eee 9 

Can, Car . «6 « « 33 ‘eee 
Carr. F’tries . = 11 Que. Power... 
Clarke-Howe . . 11 Reliance Grain , 
Durant . . . .15, 26 Russell 

Dom, Tar... 11, 13 
Dom. Bridge . . 3, 36 
Dom. Traprock . . il 
Dufferin Pav. . « il 
Dom. Engin. . . 34 
Dom. Foundries , 29 Stand. Clay . 
Disher Steel . . » 27 Sawyer-Massey . . 
9 Steel of Can. . 9, 
Sher.-Williams , 
Simpsons . .., 18 
Stand. Steel Co. . 32 
Stand. Paving e« J 
Enamel & Heat. . 36 T. T. Tailors... & 
Fraser Cos. . . « 8 United Fuel. . , 16 
Foreign Power... 4 W. Koot. Power . 19 
Found. Co... . . 35 Winnipeg Elec. . 4, 9 
Fuller, G. A. . . 8,34 Wabasso ....,. 18 
Ford (Canada) . . 29 Wright Axle « , 7. > 
Gotfredson,. see 1lL West. Steel eee 32 


MINES 


Assoc. Goldfields , 22 Molyb. Reduc. . . 22 
Anaconda , . . » 23 -A MEL. ... 24 
Beardmore . «.. 23 N. Am. Metals . , 24 
Bennett-Pac. . . . 23 Noranda. . 

Cons. Smelters . ~ 22 i 
Cap.-Rouyn . . . 24 

Falconbridge . , 24 

Gran.-Rouyn « « . 23 *-eeeme 24 
Gordon Lake . « . 24 Sylvanite . . . . 23 
Howey . . « « w » 2@ Sudbury Basin . , 24 
Hudson Bay . « « 2% Sher.-Gordon 22, 24 
Hollinger . « « « 23 Teck-Hughes . .. 24 
Inter. Nickel . . . 24 Tashota . . . 6. 2 
Jack Nutt . . . « 24 Thom.-Cadillac . 2% 
Koot.-Florence . . 22 24 


BESRS oko Sos BRERES 


~ 
- 


Simon Sons . 


oS SReesiiree 


Be.e. 6 6.4 o 
Distillers’ . . « «-13 
Dom, Glass . « « 27 
Eng. Electric . . 31 
East. Steel . . . . 26 


Ventures . « w» 2 


QUOTATIONS 


Bonds . « « «es 10 Stocks . »« wo « « 16 
Mines . . . « « « 24 Unlisted... 18 


SPECIAL SUPPLEMENT 


Featuring Steel and Construction 
Bocuse .ck send scevssveds caovedon 26-36 
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QUEBEC REPORTS 
HYDRO REVENUES | 
ON LARGER SCALE 


Rapid Increase Noted in 
ecent Years — More 
to Come 
po From Our Own Correspondent 
- MONTREAL.—The rapid growth 


ot hydro power developments in Que- 
bec province has not only been of 


considerable aid to industry, but has 


also proved an increasing source of 
revenue for the Provincial Govern- 
ment. 

During the past year revenue 


amounted to $1,247,467, collected 


through the Hydraulic Branch and 
‘the Quebec Streams Commission of 
the De ment of Lands and For- 
rests. Of this amount $495,474 was 
‘credited direct to the Hydraulic 
Branch and $751,993 credited as 
revenues of the Commission. 
Analysis of the returns show that 
revenue from water powers, beach 
and deep water lots amounted to 
$482,224. Receipts from the seven 
big storage dams provided a revenue 
of $751,993, made up as follows: 
The Gouin Dam on the St. Maurice 
River, $800,115; the St. Francis River 
Dam, $72.222; the Stamn and Sa- 


vane River dam, $29,456; the River 
du Nord dam, $4,116; the Lake 
Metis dam, $36,604; the Mercier dam 
on the Gatineau River, controlling 
the supply of water for the Paugan, 
Farmers’ and Chelsea development 
of the Gatineau Power Company, 
$60,009; and the Lake Kenogami 
dam, in the Lake St. John district, 
bringing a revenue of $248,469. 
There are three other dams men- 
tioned— those. of the Shipshaw 
River, the Jacques Cartier River and 
the Lake des Commissaires, bring- 
ing $9,096, $1,984, and $2,168 re- 
spectively. 
Set Higher Mark 

With the completion of the water 
power developments now underway, 
it is expected that the revenue from 
the hydraulic.services of the prov- 
ince will reach approximately $3,- 
000,000 within ten years.. A com- 

rison with the revenue received 
rom water power developments only 
as far back as the year which ended 
June 30, 1927, shows the extent of 
the growth, the figures being then 
only $802,000, as compared with 
$1,247,467 in the year just past. 

A feature of the income from hy- 
draulic sources is that it is not nec- 
essary for the government to ex- 
pend money, except for ordinary 
services, in order to secure the rev- 
enue, each outlay which has been 
incurred not only caring for itself 
as far as interest, sinking fund and 
maintenance is concerned, but also 
showing a handsome profit. 


WE HAVE PLEASURE IN ANNOUNCING 


THAT 


MR. AYME LAFONTAINE, K.C. 


HAS BEEN APPOINTED HEAD 


OF OUR FRENC 
/ 


H DEPARTMENT 


JOHNSTON ann WARD 


ROYAL BANK BUI 


LDING, MONTREAL 


MEMBERS: MONTREAL STOCK EXCHANGE - MONTREAL CURS MARKET 


TORONTO STOCK EXCHANGE 


« WINNIPEG GRAIN EXCHANGE 


CHICAGO BOARD OF TRADE - NEW YORK CURB (AssOciATe) 


APPRAISAL OF FLOATING EQUIPMENT 


LAMBERT & GERMAN 


315 St. Sacrament St., Montreal 


Walter Lambert, 
MELC., M.LN.A. 


Horace H. German, 
M.LN.A. 


“MarRA& McCarTHi 


New York Carb Market (Associate) 


‘orento Stock Exchange 
Member Bical Gao Mase 


STOCK BROKERS 


‘W. HAROLD MARA 
LEIGH M. McCARTHY 
H. G. DAVIDSON 


JOHN A. MARA y 
A. MORTON BROWN 
Lt.-Col. CARSON McCORMACK 


Canada Permanent Building, 320 Bay Street 
‘\ TORONTO 7 
Telephone: Adelaide 9151 


BALANC 


OF 


E SHEET 


THE 


Toronto Mortgage Company 
For the Year Ending 31st December, 1929 


A 


Estate held for sale 


Ioans on Bonds and Stocks ................. 
Securities of the Dominion of Canada and its 
Securities guaranteed by the Dominion of Cana 
Debentures of Canadian’ Municipalities . 
Other Bonds and Debentures 


eaten PO RIE GP cn visccccevesdccceccweses 
Cash in Chartered Banks 
Cash in Office 


To the Public 
Debentures Sterling 
Accrued Interest thereon ........... 
Debentures Currency 
Accrued Interest thereon. 
Deposits, Savings Accounts 
Reserved for accrued Income Taxes, et: 
National Bank of Scotland . 


(Secured) 
Te the Shareholders 


Capital Stock subscribed . 


Capital Stock fully paid Sait debe ccocn ooo 


Reserve Fund ....... 
Added in 1929 


Unelaimed Dividends 
Dividend de 


* Profit and Loss Account—Balance carried 


PROFIT AND 
Or. 


SSETS 
Office Premises in Toronto Street, unencumbered 


45,000.00 
None 


at face value, less provision for possible depreciation— 


3,.459,326.86 

ose weices eeee 12,500.00 
Provinces ......... 

da or by its Provinces 


$5.981,659.68 


eovee-s $724,550.00 
ett 724,550.00 

. 850,000.00 
50,000.00 
stremeeulty 900,000.00 
43.50 


clared and unpaid, due 1s: Januars, 193 


forward . 
— 1,695,412.72 


+s ececeoececosescsccos $3,981,659.68 
—— 


LOSS ACCOUNT 


luterest on Sterling Debentures paid and accrue? ..... 


Interest on Currency Debentures 
Interest on Deposits ....,. oy eulpadina bc <emeues 
Charges on Moneys borrowed and lent ....... 
Cost of Management, viz:——-Salaries, Directors’ » 
Dominion, Provincial and Municipal Taxes, 
Dividends on Capital Stock at 12% . 
Transferred to Reserve Fund 

Balance carried forward 


Total o.0....-00 hdtiot'vaes copes : 
W. GILLESPIE, Manager. 


Manufacturers 


paid aud accrued 


and Audiiors’ Fees, 
etc. 
86,946.00 
54,000.00 
49,082.72 
$342,714.75 


a 


75,151.59 
267,563.16 


a .- f 
ee $ 362,714.75 


THOS. H. WOOD, President. 


THE FINAN 


Silk Industry’s Growth 


~ Indicates 


Competition 


Over-Expansion Seen as Result of Establishment of 
Many New Plants During Past Year — May 


Lead to 


Mergers 


From Our Own Correspondent 


MONTREAL.—Though at present 
there are few signs of slackening 
in operations, the rapid rate at 
which the Canadian silk industry has 
expanded in the past two years may 
lead to over-production and severe 
competition in the future. Many 
new plants have been established 
during the past year and when these 
come into full operation it is pos- 
sible that a precarious situation may 
develop. As is usual in such oc- 
currences, it is the smaller produc- 
ers that are likely to feel the pinch 
if price cutting develops. 

During 1929 new firms to locate 
in Quebec included the Textile Com- 

any of Canada, Canadian.T.S.R. of 
Coma Rock Island Consolidated 
Silk Mills; Silk Company of Can- 
ada, Limited; while Bruck Silk 
Mills doubled the capacity of its 
Cowansville plant. Further, it is 
reported that a company known as 
the Eastern Silk Company of Can- 
ada will construct a new plant 
bringing an additional 240 looms 
into production. 

Industry is Prosperous 


Undoubtedly the past two years 
|have been prosperous in the silk 
‘industry. There has been a good 
| market for silk goods of all kinds, 
|—a reflection of general prosperity, 

—while the majority of manufac- 
‘turers have made money. Though 
| all the new mills are not yet in pro- 
| duction, they are nearing the pro- 
ductive stage, and it seems possible 
that the flood of material that will 
| be poured on the market when these 
|units come into full operation may 
| prove a disturbing influence in the 
industry. 

The field, up till recently had been 
exploited only in a minor degree and 
|prospective manufacturers were 
'quick to take advantage of the 
| ready market which was oer 
|ing for silk in Canada. Accordingly 
| the industry has grown by leaps and 

bounds. 
Industry Grows Fast 
| While figures for 1929 have not 
| been published by the government 
| it is expected that they will show 
wide gains over those of the pre- 
|vious year. In 1928 marked in- 
creases were revealed in the report 
prepared by the Dominion Bureau 
of Statistics. The amount of cap- 
ital employed in the industry rose 
from $22,000,000 in 1927 to $26,- 
000,000, while nearly 1,000 additional 
employees were placed on payrolls. 
Over $1,000,000 more was paid out 
in salaries compared with 1927. 
Total value of silk products reached 
the $10,000,000 mark for the first 
time in the history of the Canadian 
industry and was more than twice 
the figure reported in 1925. 
Further gains in 1929 will place 
figures for the past year on a higher 
plane, and still new mills are being 
erected. The silk industry has al- 
ways been sensitive to the business 
trend and the upward swing of busi- 
ness has been largely responsible for 
its rapid growth. Nevertheless it 
remains to be seen whether the 
saturation point has been reached. 
Total production has been increas- 
ed to a figure which can only ag- 
gravate competition in the light of 
any future business recession, and 
| new units are coming into produc- 
j tion. There is a possibility of a de- 


CANADA NORTHERN 
GROSS EARNINGS 
RECORD INCREASE 


Net Figures Not Available 
— Territory Continues 
to Expand 


From Our Uwn Correspondent 


MONTREAL.—Canada Northern 
|Power Corporation reports gross 
| earnings for the twelve months end- 
'ed November 30 last totalling $3,- 
| 117,808. 
109,468 for the corresponding period 
'a year ago. This statement accom- 
| panies the dividend cheque and does 
;not show net earnings. 

| Demand for power in the Kirkland 
| Lake Gold camp continues to show 
/an increase, especially in the Lake 
| Shore mine, where an extension to 


‘their mill is under construction. | quate fashion or is it going to deal| will be confined to the 


| Work preparatory to the increase 
| in their load is progressing satis- 
| factorily, and good reports are being 
| received from underground develop- 
|ments at Teck-Hughes and Wright- 
| Hargreaves. 

| Good progress is being made on 


| the installation of additional trans- | 


former capacity at the Kirkland 
| Lake substation, recently undertak- 
| en. 

Preparations are being made to 
| construct a short transmission line 
| for the purpose of serving the O’- 
| Brien operations at Cross Lake. 
Extending Facilities 

The new 12,000 volt feeder to the 

| Amulet Mine has been completed, 
and it is expected that the power 
requirements at this property will 
|be increased substantially in the 
| very near future. 

Plans for the installation of a line 
| to serve the Granada Mine have been 
| prepared, and it is expected that it 

will be but a short time until this 
mine is added to our list of power 
customers. 

|. In Gowganda a transmission line 
has been constructed to the Capitol 


—— workings of the Castle-Trethewey 


of High-Grade 


KNITTED UNDERWEAR, HOSIERY, AND OUTERWEAR 


Mills at: PARIS, BRANTFORD, LON 


DON, WATERFORD and ALMONTE, 


ONTARIO; COATICOOK and ST. HYACINTHE, QUEBEC 


General Office 


Selling Agents to 


s: Paris, Ont. 
Wholesale Trade: 


JOHN GORDON & SON, LIMITED, Toronto and Montreal 


SALES OFFICES TO RETAIL TRADE 
Montrea! Toronto * Halifax 


AGENTS 
John Wilson, Saint Sonn N.B. 
Bryce & Co., Lid.. Winnipeg and Vancouver. 


EXPORT REPRESENTATIVES 
“. Elliott & Co., St. John’s. Nfld. 
W. Airey, Lid., Auckland, N.Z, 
e!: Carrick, Johannesburg. South Africa, 
ugh Scott-Young., Melbourne, Australia. 
Liddell & Mitcbell, Glasgow, Scotland. 
Taylor & Sheimerdine, Manchester, England. 
W. J. Cuteliffe, London, England. 
H. G. Taylor, & Co., Bristol, England. 
A. Lowry, Belfast. Ireland. 
1. & R. Wilson, Port-of-Spain, Trinidad. 
Lester W. Huddle, Kingsion, Jamaica. 
H. I’. Surrey, Shanghai, China. 


| Mine. 
| Two more communities have been 
| added to the list of the towns we 
| serve, the town of Ville Marie, on 
| the Quebec side of Lake Temiskam- 
ing, and Earlton, a prosperous little 
| town located about 22 miles north 
of New Liskeard, the former by the 
; purchase of the assets of a local 
company, and the latter as a result 
| of the granting of a franchise by 
| the electors. 

The company’s pulp mill at Hail- 
eybury has been operating at full 
capacity, the market for pulp being 
very active. Wood for next season’s 
operations is commencing to arrive 
at the mill, and a busy year is an- 
ticipated. 

Sales by the merchandising de- 
partment continue to show healthy 
growth, the total sales for 1929 to 
November 30, amounting to $147,- 
825.59, compared with $134,891.85 
during the whole of 1928. 


This compares with $3,- | 


cline in raw silk prices; to what 
extent this will affect manufacturers 
will depend largely on their inven- 
tory positions. 

On the other hand the trend of 
fashion is favorable to the industry. 
Longer skirts for women means & 
greater consumption of material, 
while a change in fashion means a 
replenishment in wardrobes entail- 
ing greater weping than is usual. 
The position of silk hosiery is ap- 
parently firmly established and little 
fluctuation jn this field need be ex- 
pected. 

These are the pros and cons of 
the situation in brief, but with the 
possibility of over-production on the 
horizon, the. balance appears to be 
weighted against the silk manufact- 
turer. 

More than six months ago there 
were rumors of a merger of leading 
silk interests in Canada. While no 
more has been heard on the subject, 
it is thought that serious considera- 
tion was given to the project at the 
time negotiations were being car- 
ried on. With the outlook less fa- 
vorable for the industry as a whole 
it may be that the current year will 
witness a revival of merger plans 
with a view to consolidating some of 
the larger units in the field. 


NATION’S BUSINESS 


(Continued from page 1) 
their inept proclamation of their own 
viewpoint stands today as the symbol 
of expropriated prerogative in the 
realm of public expression. The 
Chamber of Commerce on the other 
hand professes only to speak for it- 
self and its affiliated bodies. These 
affiliations include every important 
board of trade in Canada and scores 
of smaller ones, and many other busi- 
ness organizations that in themselves 
number thousands of members. It 
has the support and backing of lead- 
ing business men, etc. It is probably 
our most representative business 
spokesman even it does not voice the 
view of every individual business 
man. 
. = s 


Wa on the subject of this 
deputation to the cabinet, the 
Montreal Gazette is critical of the 
practice now adopted by the 
Chamber’s executive of appearing 
before the Dominion cabinet with a 
list of policies endorsed by the 
Chamber. We admit that this policy 
has been overdone in the past; that 
dozens of associations appeared be- 
fore cabinet annually with scores of 
recommendations and that there was 
so little unanimity in the presenta- 
tions made that in many cases the 
recommendations made by one group 
were cancelled by récommendations 
made by another group. And so 
the government, in the ultimate 
analysis, was left in exactly the posi- 
tion it started from with no crystal- 
lization of the average or majority 
| viewpoint; but with a mass of oppos- 
ing opinions and demands. 
But the Montreal Gazette forgets 
in- giving business Canada a 
voice able to speak for most 
of the nation’s economic life, the 
Canadian Chamber of Commerce has 
provided in large measure a remedy 
for this difficulty. It has provided a 
manner in which the opposing view- 
|points can be reconciled by public 
discussion and conference before the 
‘cabinet is approached. Obviously in 
| doing this it will find itself able to 
present fewer policies than a host of 
organizations will devise, since com- 
plete unanimity can not be obtained 
on all of them, but even this is an 
advantage no government will act on 
luntil it feels it has at least a sub- 
|stantial body of public opinion be- 
' hind it. It refuses to fall between two 
'stools. Conflicting demands receive no 
attention. Demands that represent 
junity of public expression receive 
‘attention. That is where the Cana- 
{dian Chamber of Commerce is doing 
/a good job and as it attains wider 
| membership can do a better job. 
7” e * 


PLANNING 
|OUR CITIES 
INNIPEG is wrestling with 
problems of city planning. The 
Manitoba Free Press asks if Winni- 
peg is going to continue dealing with 
city planning in a slow and inade- 


with it in earnest, providing the solu- 
|tion of present problems and pre- 
paring for the larger city of the 
future at a time when this can be 
| done to greatest advantage. The Free 


CIAL POST 


Where Does Ontario Stand? 


(Continued from page 1) 
other manner defrauded any individual investor, or conspired to defraud 


the public generally. 
If a few months a 
of the methods by which the 


, the attorney-general of Ontario was not aware 
ublic was being defrauded, he now knows 


from the ten articles on the subject published by The Financial Post. But 
ced. He has chosen to clean up the 


Mr. Price does know, we are convin 


situation quietly and by pleading with the crooks rather than by punishing 
them. This is not his method with sneak thieves, and small stock jobbers. 
There may have been a time when such a policy would have been 


enough. But public discontent is now too widespread, and nothin 


but a 


thorough investigation and a comprehensive penalization of the offenders 
will satisfy a disillusioned and embittered public opinion. 
Investors May Also Bring Civil Action 
Criminal action, it may be argued, will not put back in the hands of 
any investor the money lost in marginal trading that was rigged against 
him. But criminal action might be the basis of civil action in many cases. 
The Financial Post feels that any investor, who has reason to believe that 
the orders on which he lost money were bucketed, is in‘ position to take 
civil action against the broker to recover the full amount of money he 
lost, plus additional damages. Moreover, The Financial Post feels that 


any investor has the right to demand that the attorney-general of the |- 


province should aid him in investigating whether his trades were bucketed 
or not. If every investor who believes that he was swindled through buck- 
eting of this order were to place before the attorney-general of his prov- 
ince a statement of his experience with a demand that investigation be 
conducted to see whether or not the orders were properly filled on the 
exchange, a great deal of the money lost to bucketing brokers might be 
recovered. The sums have been colossal. Two partners of one brokerage 
house are reported to have made $25,000,000 out of the recent slump in 


Other Interested Bodies Are Silent 

There are other bodies, too, which have not been heard from. The 
Dominion government may be forced yet to do the job that the Ontario 
government shirks. Under Dominion legislation, imposing fines were levied 
on fruit brokers who robbed the public in Western Canada in much the same 
manner that certain unscrupulous brokers have robbed their public. 

There is a Better Business Bureau in Toronto, representing merchants, 
brokers and investment bankers. Why has it not been heard from? 

The Financial Post has presented a broad outline of the facts of the 


turned into cash, is approximately 
$97 per share. Of course this valu- 
ation changes slightly from day to 
day as the quoted value of the stocks 
held change, but the diversification 
of the company’s portfolio naturally 
tends to smooth out any drastic 
declines in a stock or group of 
stocks. 

At the beginning of last Septemb- 
er, the break-up value of C,G.LT. 
was $119.56 per share. The stock 
was sold at $104, some 400 or 500 
shares changing hands between then 
and the October stock market de- 
cline. On November 13, 1929, when 
the break-up value of the company’s 
shares reached its lowest level, $85.16 
per share, the price was $94 but no 
shares were sold at this figure. 
Later, on December 9, the break-up 
value approximated $96.92, when the 
price of the stock was $90 asked. 

The fact that C.G.I.T, shares are 
being held now at $94 asked, with 
no sales recorded, when the break- 
up value is $97, puts them in a bet- 
ter position than some of the United 
States investment trusts. The aver- 
age discount of the break-up value of 
nine of these companies is $8.75 be- 
low the liquidation value of these 
companies’ holdings. 


SAY SERVICE STATIONS 
EARN 


*VEAR| 
THIS 7 


(Continued from page 1) 

erations being carried through in 
separate structures. Service Sta- 
tions has 40,000 square feet, the 
Canadian John. Woods 35,000 square 
feet and the Fess Oil Burner 35,000 
square feet. These buildings are 
; completely equipped and iv constant 
operation. 


Factories are Enlarged 


where have been those to the fac- 
tory of the Bennett Pump Corpora- 
tion at Muskegon, Mich., where 30,- 
000 square feet of space have been 
added, and to that of the John 
Woods Corporation at Conshohock- 
en, Penn., a suburb of Philadelphia, 
where the additional floor space 
gg totals 42,000 square feet. 
he Winnipeg plant, which was 
commenced last February and fin- 
ished in April, contributed in no 
small degree to the earning power 
of the parent company in 1929. 
While the expansion of the com- 
pany so far as buildings and equip- 
ment is concerned is practically 
over for the present, and not as 
much money will have to be spent 
in the immediate future in this par- 
ticular, Mr. Knight is of the opin- 
ion that no circumstances can arise 
to prevent a material growth in the 
company’s business. So long as the 
oil companies continue to broaden 
| the scope of their operations just 
so long will service stations equip- 
ment be required, with the profit 
that this will mean to the company. 


Active Across Border 


The expectation is that most of 
the expansion of the present year 


States, in which country the com- 
pany has only commenced to place 
its gasoline equipment. Here in Can- 
ada the growth of the business will 
be confined to the natural increase 


{ 


stocks, 
case in previous articles, Is Ontario to lag behind other provinces in 
attempting a clean-up? 


‘ 


i 


ies, as well as enable the divisional 
managers to keep directly in touch 
with their particular fields. 

Service Stations has now thirteen 
plants in all, five of which are located 
in Canada and eight in the United 
States. Four of the Canadian works 
are now concentrated in Toronto, 
those of the Service Stations, the 
Canadian John Wood Manufacturing 
Company, Holden Morgan, Ltd., and 
Fess Oil Burners of Canada. The 
fifth Canadian plant is that of Ser- 
vice Stations at Winnipeg. The plants 
in the United States are operated 
under Service Stations at Bryan, 
Ohio, the Bennett Pump Corporation 
as Muskegon, Mich., the public 
Steel Package Company at Rich- 
mond, Cal., the Shotwell Pump and 
Tank Company of Boston, Mass., the 
John Wood Corporation at Chicago, 
the John Wood Manufacturing Com- 
ue at Conshohocken, Pa., the Hoyt 

ood Company at Los Angeles, Cal., 
and Superior Metal Products Co, at 
St. Paul, Minn. 

The company has now over 2,000 
employees in its different factories, 
250 of whom are in Toronto. 


DOMINION’S GOLD 
RESERVE IS 
NOT SHORT 


(Continued from page 1) 


Great Britain, any province of Canada, 
and of any British possession; 

(b) Public securities of the govern- 
ment of the United States; 

(c) Canadian municipal securities; 

(d) Promissory notes and bills of 
exchange issued or drawn for agricul- 
tural, industrial, or commercial pur- 
poses and which have been used or are 
to be used for such purposes.” 

This statute was enacted to facilitate 
the financing of the wheat crop, The 
Dominion notes put in circulation in 
this way were secured not upon gold 


| but upon the various types of assets 
The latest additions finished else- | *°u™erated. 


| 


United | than maintained. 


By a plying these three statutes to 
the official figures on gold reserves 
and currency in circulation, the posi- 
tior of the Dominion will be easily 
understood. 

The total Dominion notes in circula- 
tion is $211,557,626. Of this, $90,150,000 
was issued under the 1923 statute and 
no gold reserve is required. A 
further $26,000,000 of notes, issued 
under the 1915 statute, requires no gold. 
Deducting these from the total, leaves 
$95,407,626, which falls under the act 
of 1914 and must be secured by gold. 


Surplus of Gold in Vaults 

The 1914 act declared that $50,000,000 
of notes may be issued against $12,- 
500,000 in gold. Any further issues 
under that particular act, must be se- 
cured dollar for dollar, in gold. De- 
ducting the $50,000,000 from $95,407,626. 
leaves the $45,407,626. ‘Add $12,500,000 
and the final total of gold which should 
be in the treasury vaults is arrived at— 
$57,907,626. The actual amount of gold 
held in the vaults is $62,827,668. 

This leaves a surplus of gold, to the 
sum of $4,920,042. But the Dominion is 
required to maintain a 10 per cent gold 
reserve on deposits in government sav- 
ings banks. These totalled $25,474,817 
and 10 per cent would be $2,547,481. 
Deducting this from $4,920,042 leaves a 
clear surplus of gold of $1,372,561. 


Overlooks Statute of 1915 

The truth, therefore, is that tle 
statutory gold reserve is being more 
The reports to the 
contrary are obviously in error since 
they overlook, completely, the statute 
of 1915. In order to make this quite 
plain it is only necessary to quote the 
report, published in New York. 

“The Dominion note issue on No- 


| Press feels that Winnipeg should be | in the number of stations installed | vember 30 was $211,577,626 and of this 


| planned for the future and that what 
is required is the concentrated study 
of a town planning body with the aid 
of an experienced town planning en- 
gineer. 

Town planning is a live problem on 
the Island. of Montreal and it is a 
jvery important problem in Toronto. 
In fact most of the cities in Canada 
that are not now facing the problem 
of planning for the future will be 
up against the problem.in the next 
jfew years. 
| * * 
WO important principles of town 
planning are equally applicable 
in every city. They were brought out 
in The Financial Post a week ago in 
a discussion of the Toronto situation, 
and they are emphasized by the Free 
Press in its discussion of the Winni- 
peg situation. These are that all civic 
improvements should be carried out 
with reference to a broad scheme 
providing for the development of 
the whole city over a long term of 
years and that they should be car- 
ried out with the best engineering 
and technical advice available. 

Toronto’s new mayor has already 
outlined a number of projects for 
Toronto’s development. His scheme 
provides for more projects in the out- 
lying areas than were in the down- 
town plan defeated by the electors 
on New Year’s day. But, like the 
downtown scheme, it falls short of 
the ideal on exactly the two points 
that are most important and that are 
brought out above. 


C. G, I. TRUST 
SHARE SPLIT 
IS PLANNED 


(Continued from page 1) 
the shares changed hands, The pres- 
ent break-up value, what the share- 
holders would receive per share if 
all the company’s holdings were 


by the oil companies. 
not be at all negligible but it is not 
believed that they will bear com- 
arison with the number that must 
é installed at the outset across the 
border. 


These wil] | total $90,150,000 had been advanced to 


banks, leaving a sum of $121,407,626, 
for which the following statutory gold 
reserve should have been provided: 25 
er cent or $12,500,000 for the first 
50,000,000 worth of Dominion notes and 
100 per cent or dollar for dollar on the 


An interesting and important de- | $71,407,526 worth of notes issued above 


velopment during the past year has 
been the amount of export business 
created, which totalled $350,000 and 
was effected through the office of 
the company in New York City. 
Shipments were made to all parts 
of the world but mainly to Cuba, 
Mexico and to various countries in 
South America. The company for 
the time being, however, is not con- 
centrating to any extent upon the 
export phase of the business, as the 
demand in Canada and the United 
States is quite sufficient to keep 
the plants fully employed. But ex- 
ports in course of time will neces- 
sarily become an exceedingly prof- 
itable section of the company’s out- 
put. In anticipation of this develop- 
ment, a separate organization has 
been established, known as_ the 
Bennett Export Corporation, which 
is designed to handle all trade aris- 
ing outside of Canada and the Unit- 
ed States. 
Divisional Offices Opened 
In order to better meet the re- 
quirements of its trade the com- 
pany has established nine divisional 
offices in the United States, located 
at New York City, Baltimore, At- 
lanta, Cleveland, Detroit, St. Louis, 
‘Kansas City, Dallas and Denver. 
, These offices are all under control 
,of the company’s own divisional 
managers, and stocks will be 
maintained at each of the points 
mentioned. Up to the present the 
company has done its business 
through local agents, and the chiei 
advantage expected to be derived 
from the new developmegt is that 
it will ensure more prompt deliver- 


the $50,000,000 limit. Therefore, on 
November 30 the gold reserve require- 
ments were as follows: 


BUSIN 


The Bank of Montreal acts as fiscal agent on behalf of 
and Dividends, The Bank of Montreal 
is in constant touch with security 
matkets at home and abroad. 


BANK OF MONTREAL 
Established /1817 | 
_ Total Assets in excess of $870,000,000 


18 Elgin Street PATENT SOLICITORS 


King Edward Hotel | 


This well-established Toronto hotel has  - 
many varied dining rooms, but is most 
famous for its : 


$1.00 Blue Plate Luncheon 
Served in the Pickwick Room 


Also Table d’hote Dinner at $1.50 


The Pickwick Room Service is avail- 
able every day including Saturday. 


Dancing every evening in the Victoria and Oak 
Rooms. Luigi Romanelli and his Orchestra. 


In Newfoundland — 


Having twelve branches long estab- 
lished in the important centres of 
Newfoundland, this Bank is 

ticularly well equipped to assist its” 
Canadian clients who desire to do 
business in that Colony, "a 


THE BANK OF 
NOVA SCOTIA 


lished 1832 
‘over 


Capital, $10,000,004 & 
Total Aseste’ rer $275,800.000. 5 


IF ss 


Quis : 
ae et 


For postal and government 
savings deposits ....... 

For first $50,000,000 D 
minion note issue 

For the balance of the 
Dominion note issue ... 


Canadian exchange is at a 
because the volume of our exp 
been drastically reduced in 
months, while imports have contin 
to flow into the Dominion in undini 
ished volume. In the ordinary cour 
of trade the outflow would be check 
off against the inflow and any smal 
balance remaining would be liquidate 
by gold. The deficiency in xpor 
has placed Canadian exchange at & Gis 
advantage. as 

May Have Stabilization Loaa | 


What may happen is that” ; 
Canadian government will place a rt 
term'loan in New York, which is @ 
Canadian money market, to liquidate 
the temporary adverse balance Al 
would, in turn, be liquidated when 
wheat moves out and large 
ances are created. 


There were rumors in the capil 
over the week-end that the Dominia 
overnment might do this, but no 
irmation is available. The ’ 
ment is not exercised over the situa 
inasmuch as Canadian currency is | 
firmly supported by gold as ever @ 
the position will inevitably right ited 
Unfortunately, the adverse rate of @ 
change which has been as high as 29 
cent is a burden upon imports. Inde e 
it is equivalent to a straight inc! 
i PI 


$ 2,582,753 
12,500,000 
17,407,626 


$86,490,379 
Amount of gold reserve .. $62,827,668 


Gold deficit $23,662,711 

3 “The government therefore admits by 
its own official figures that its gold 
réserve is more than 23% million dol- 
lars, or nearly 27 per cent below the 
statutory requirements which were 
designed to keep Canada’s note issue 
on a gold basis.” 

_All that is wrong with this calcula- 
tion is that the 1915 statute was over- 
looked. A further $26,000,000 of notes 
are in circulation against which no 
gold reserve is required. Had this 
item been deducted, the result would 
have been to have shown a surplus of 
gold in the treasury vaults at Ottawa. 

Canadian Dollar at Discount 

The discussion in regard to the gold 
standard has been precipitated by the 
fact that Canadian exchange has been at 
a discount for some time. While the 
gold reserves behind Canadian cur- 
rency and the rate of exchange are, in 
a sense, related, in the present case 


there is no connection between the two. ' in tariff protection. 
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Monty managed millionaires 


with ease. 


Always spick and 


span—from tie to toe. Trous- 
ers ever creased. Ties never 
creased. He wears “Eatonia” 
ties both for off hours and the 


office. 


“Eatonia” ties are the best 
regular value obtainable and 
can be had in shades to suit 


every taste. 


#T. EATON Cure 


&atonia 
TIES 
$1 
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CHOICE FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphed 
Anywhere 


Constant 
Supervisi 


to avoid break- 
ti downs is exer- 

cised by locomo- 
tive engineers. 
Regular adjust- 
ment of invest- 
ments to meet 


changing condi- 
tions is a service 
we give our 
clients, 

Enquiries solicited for 
investment counsel. 


| 


iv 
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ON DON 


McLeod, Young, Harris 
& Scott Limited 


Stock 
Brokers 


Orders Executed on 
, All Exchanges 










~. Goodwin R. Harris 
Member, Toronto Stock Ex:hange 


403-7 Metropolitan Bidg. 
Toronto 


Telephones: Adelaide 6341-2-3 









SHIRT 
DESIGNERS 






STAR BUILDING 
TORONTO- 


ANGLIN-NORCROSS 


LIMITED, 


Contracting Engineers 


at a discount 





Member of F. T. D. A. 


ROBERTSON 


|AND COMPANY LIMITED 
CANADA 
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| general manager; L. R. Wilson, vice- 
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DOMINION BRIDGE 
SHOWS WIDE GAIN 
OVER FOUR YEARS 


Acquisition of Manitoba 
Bridge Eliminates 
Duplication 


From Our Own Correspondent 

MONTREAL,— Expenditure ag- 
gregating $4,700,000 on plants of 
Dominion Bridge Company during 
the past three years has resulted in 
substantial improvement in the com- 
pany’s financial position. It was 
pointed out by G. H. Duggan, presi- 
dent of the company at the annual 
; general meeting of shareholders, 
| that profits for 1929 before depreci- 
| ation, showed an increase over 1926 
| or 361 per cent. Total assets on the 
| Same comparison were higher by 68 
| per cent; distribution to sharehold- 
| ers increased 215 per cent; sales in 
dollars were higher by 181 per cent 
‘and output in tons was up 217 per 
| cent. 
| Evidence of the management’s 
| faith in Canada’s continued growth 
j}and prosperity is indicated in the 
wide expansion programme which is 
planned for she current year. This 
includes additions to the many units 
in different parts of Canada whose 
co-ordination has given a national 
aspect to the operations of Domin- 
ion Bridge Company. 

Increase Capital Stock 


The company’s latest venture is 
the proposed acquisition of the 
Manitoba Bridge and Iron Works 
which has been arranged for by an 
exchange of stock on a share for 
share basis. The issuance of addi- 
tional Dominion Bridge stock neces- 
sitated the increase in the company’s 
capital stock from 500,000 no par 
value common to 600,000 shares, 
which was approved by shareholders 
at the meeting. 

Regarding the acquisition of Mani- 
toba Bridge, Mr. Duggan pointed 
out that the Dominion Bridge Win- 








Snipeg plant was built and equipped 


ior bridge and structural work only. 
Manitoba Bridge was at one time a 
serious competitor for the Western 
business, but in recent years devoted 
most of its time to supply an increas- 
ing demand in collateral lines for 
which the Dominion Bridge plant 
was not equipped. 


Duplication is Avoided 


Dominion Bridge had on its pro- 
gramme of expansion, construction 
of shops which could economically 
manufacture products of the charac- 
ter now supplied by the Manitoba 
Bridge, while that company | had 
made plans to build a new structural 
shop. In other words, each company 
was about to expand into the special 
field'of the other. 

The inadvisability of this became 
apparent and the management reach- 
ed, 2n agreement which has proved 
favprable to all concerned. It is 
expected that this arrangement will 
result in better returns from each 
plant as expenditure for duplicate 
equipment and for duplicate opera- 
tions will be avoided. 

Elect Officers for 1930 

The folowing directors were elect- 
ed at the annual general meeting: 
G. We Allan, K.C., W. F. Angus, P. 
Burns, A. J. Brown,. K. C., Norman 
J. Dawes, G. H. Dug, A. A. Hodg- 
son, Sir Herbert S. Holt, J>W. Mc- 
Connell, C. B. McNaught, Howard 
Murray, W. C. Murrin, C. E. Neill, 
Julian C. Smith, James Stewart, B. | 
H. Vaughan, F. L. Wanklyn and W. 
J. Blake Wilson. G. W. Allan of | 
Winnipeg is a newcomer to the | 
board. 








The following officers were ap- | 


pointed at a meeting of directors | 
held subsequent to the meeting of | 
shareholders: 


G. H. Duggan, president and man- 
aging director: W. F. Angus and F. 
L. WankylIn, vice-presidents. 

Other officers elected were: 

N. W. Warren, vice-president and 


president in charge of operations; 
W. Taylor-Bailey, vice-president in 








‘Robert Mitche 
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First Metal in New Plant 


From Our Own Correspondent 


MONTREAL.—The new foundry 
of Robert Mitchell Company, Lim- 
ited, at St. Laurent has been com- 
pleted and the first metal has been 
poured. Initial results are claimed 
to have been satisfactory and pro- 
duction will be speeded up to capac- 
ity during the next three weeks. The 


new plant will provide for greater 
consolidation of foundry operations, 
while the unit also includes an up- 
to-date laboratory as well as addi- 
tional office space. 

Improvement of metal and metal 
alloys, greater operating efficiency 
and speed and reduction of operat- 
ing costs are among the advantages 
claimed for new equipment installed 
in the plant. This comprises three 
new electric furnaces, while two 
oithers, which have been moved over 
from the old foundry, are giving a 


CANADIAN COTTONS 
SECURES VOLUME 
OF SMALL ORDERS 


Whether Company Will 
Earn Dividend is Con- 
sidered Doubtful 


From Our Own Correspondent 
MONTREAL.—A number of small 
orders on the books of Canadian Cot- 
tons, Limited, is significant of the 
trend in the ‘textile market today. 
In the aggregate the orders are not 


sufficient to warrant a high rate of 
operations at the company’s mills and 
they fairly represent the hand-to- 
mouth buying prevalent in the indus- 
try today. Under such conditions it 
is difficult to foresee any marked im- 
provement in earnings of Canadian 
Cottons during the current year, 
which ends March 31, 1930. 

In the previous fiscal period the 
company’s, profits showed a sharp 
drop and earnings per share on the 
common stock amounted to but $1.30 
against which a dividend of $8 was 
paid. However, the company made 
its usual liberal write-off for depreci- 
ation, totalling $350,000, while the 


reserve for depreciation, bad debts | 


total electric furnace capacity of 3,- 
750 pounds per hour. 

Financing to take care of this de- 
velopment was provided through the 
issuance of additional common stock 
to shareholders in June, 1929, on the 

| basis of two shares for five held at 

$37 a share. The sale of the rights 
netted the company about $740,000, 
of which the new St. Laurent foundry 
cost about $350,000. * 

It is reported that the company 
| has a satisfactory volume of orders 
on hand and segregation of its elec- 
tric bronze unit in the new plant 
will enable it to handle business in 
the current year on an improved 
basis. 

Earnings for 1929 are expected to 
show an increase over those of the 
previous year when net profits 
amounted to $164,292 or the equiva- 
lent of $3.32 a share on the common 
stock then outstanding. 


BRADING BREWERY 
| SHOWS WIDE GAINS 
IN 1929 EARNINGS 


‘Sales Up 51 Per Cent — 
Profits Higher by Over 
100 Per Cent 


From Our Own Correspondent 

MONTREAL,.—A gain of over 100 
per cent in operating profits and an 
| increase per share in earnings on the 
the common stock from $1.97 to $5.09 
on 22,000 shares outstanding are fea- 
tures of the report of Brading Brew- 
eries, Limited, for the fiscal year 
ended November 30, 1929. Balance 
sheet position of the company shows 
improvement, while working capital 
is stronger. 

Net income available for dividends 
on the 1,000 preferred and 22,000 
common shares totalled $118,901 as 
opposed to $49,828 in the previous 
year, while an earned surplus of $67,- 
901 remained after all deductions to 
be carried forward into surplus ac- 
count, bringing it up to $130,564. 

Among assets, cash at 


ure; investments total $48,315, com- 
pared to $20,182, while inventories 
at $152,773 are higher by $22,000. 


and special replacements now stand | Real estate, less depreciation, is car- 


at $3,150,000. 
May Maintain Dividend 
Thus, as long as there is any hope 
for a betterment in the outlook facing 
the textile manufacturers it seems 
unlikely that Canadian Cottons will 


made on the common shares. While 
it was‘forced to draw on its substan- 
tial surplus to meet its common divi- 
dends last year, the balance carried 
forward amounted to $2,553,925, and 
it is obvious that the company has 
ample reserves to take care of future 
dividend requirements if they are not 
earned from operations, 

That there is hope for an improve- 


;ment in conditions is evidenced by | 


the fact that the situation could hard- | 
ly be worse than it is today. There | 
is a growing tendency to believe that 
the industry has reached rock bottom | 
and that there must be a gradual | 
improvement in the future. This | 
factor, however, has not made itself 
apparent as yet. | 


‘Nation’s Commerce 


Activities of Canadian 


Chambers of Commerce 
from Coast to Coast 


From Our Own Correspondent 





MONTREAL.— A Dominion-wide | 
Fire Prevention Programme has been 


| 
reduce the amount of the distribution 
| 
| 


building that will provide a large bottle 
| shop, increased storage and shipping 


| cellar and increasing the capacity of 


|ent building programme is completed 


| ucts has been equally apparent in both 


ried at $204,446 as opposed to $187,- 
075, while plant and fixtures are car- 
ried at $156,946, a decerase of ap- 
proximately $12,000. 

Working Capital Gains 

Accounts payable at $21,389 are 
slightly lower than those of 1928 and 
working capital amounts to $210,002 
as opposed to $140,961, representing 
a ratio of better than six to one be- 
tween current assets and current 
liabilities, 

In his remarks to shareholders, P. 
B. Taylor, president of the company, 
stated that sales during the past year 
were the largest in the history of the 
company, showing an increase of 51 
per cent over those of the previous 
year. In view of additions being 
made to the brewery, the fact that 
shareholders have authorized an ap- 
plication to increase the number of 
no par shares from 25,000 to 60,000 
indicates that financing may be car- 
ried out during thé current year. 

Mr. Taylor continued: 

“We have under construction a new 


facilities, as well as a new garage and 
rest room for employees, At the same 
time ‘we are erecting a new ale storage 


our fermenting room. When the pres- 


the capacity of our plant will be in- 
creased by at least 50 per cent, our 


| costs of production lessened, and we 


will have fireproof buildings. 
“The increased demand for our prod- 


the provinces of Ontario and Quebec. In 
the former our ales and stouts can now 
be purchased in every brewery ware- 
house and government store. Your di- 
rectors confidently expect the sales of 
the company to again increase during 


rr 


|charge of sales; S. W. Campbell, 
vice-president and western manager, 
and F. W. Evens, secretary-treas- 
urer. : 

Following is a comparison of sali- 
ent features of the company’s bal- 
ance sheet and income account for 
1929 and 1926. 


ur exports has 
d in recent 
ave continued 
bn in undimin- 
dinary course 
nid be checked 
Ind any small 
be liquidated 
y in exports 


and Builders 






; TORONTO 
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MONTREAL 





hange at a dis- a oa 
$ 

jon Loan — Net earnings ......-. 2,639,832 572,750 

is that the Dividends ........+--- 1,227,580 260,000 

iE vlace s short We recommend the ee ces es. 30,220,848 | 12,027.807 

which is the pur of ined aensts ....--+- 7,901,930 4,495,236 

, to liquidate Working capital ...... 6.757.423 4,080,494 













SECOND PUBLIC UTILITY 
INVESTMENT CO. LIMITED 
common stock. Price $28 
a share. Full particulars 
_ fon request. 


*After depreciation. 


CUSTOMER-OWNER 
CAMPAIGNS SUCCEED 
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46 St. James Street, MONTREAL 
OTTAWA 


From Our Own Correspondent 


132 — st. MONTREAL.—Companies comprising 


high as 2 per Victoria Building 
ports. Indeed the Power Corporation of Canada 
ight increase - group conducted several successful 





customer-ownership campaigns during 
the past year. Three companies offered 
their stock and the amount subscribed 
for, together with the number of appli- 
cants, was greater than in any other 
year on record. = 4 

Following the success of the dis- 
tribution of its shares among the cus- 
tomers of the company in August, 
1928, Canada Northern Power Corpora- 





Ser . a Vital Commercial 
» Need, Honestly, Adequately 
and Economically 


| Bearing in mind that 





ae true credit is based on tion again undertook a —— 
i wnershi campaign in September, 
Bearacter, Capacity, | 1929" The offer of 5,000 shares of 7 
apita ° | per cent cumulative preferred stoc 

| at $107 a share was subscribed for by 





: The . over 1,400 customers, the average dis- 
c Mercantile Agency | Sribution being about 3% shares for 
!each subscriber. 


| : R. G. Dun & Co}: Get Wide Distribution 


17 Offices in Canada Dominion Power and Transmission 


Co. Ltd., opened its 1929 customer- 
ownership campaign on November 25, 
by offering 10,000 shares of its 7 per 
cent cumulative preference stock at 
105 a share. The campaign was sched- 
vled to last for two weeks but within 
six days applications were received 
from over 2,420 customers and the 
campaign was brought to a close with 
an average distribution of a little over 
fout shares for each subscriber. 
| Southern Canada Power Company 
held its fifth customer ownership cam- 
paign in October last. The campaign 
took the form of an offer of 10,000 
preferred shares in amounts of not 
more than 10 shares at 106 per share. 
The result attained eclipsed all pre- 
vious campaigns, there being 14,052 
shares sold in six and a half hours, 
The following table gives a record of 
the customer ownership-campaigns un- 
dertaken by Southern Canada Power: 


FILMART 
MOTION PICTURES 


Specializing in the prodac- 
tion of mining and industrial 
motion pictures. 

107 Richmond St. E., Toronto 

Tel. EL. 6564 









FREDERICK G. TODD 
LANDSCAPE ARCHITECT 











MONTREAL Shares Customer- 
Sold Owners 
Be a gia 2,258 932 
* BOR at ycdawee od 5,485 1,668 
920 Castle Building : Up. 3263 oq 1000... 9018 2402 
F028 clscsensanocoess 20,987 2,690 
1929 Dcccccccacccwemm 14,052 3,538 








will be awarded each year by the 


highest reduction in fire loss; the 
greatest amount of educational ac- 
tivity along fire prevention lines and 
the most permanent structural and 
protective fire improvements in any 
one year. ' 

gin on June 1, 1930, and will close 
twelve months from that date. 


campaign along similar lines was in- 
augurated by the Chamber of Com- 
merce of the United States in 1923. 
During the first year of the contest 
some 70 cities entered, while in 1928 
this figure had grown to nearly 600. 
Each of the cities reporting, materi- 
ally reduced its per capita loss since 
1925 and lessened its number of fire 
fatalities. The per capita 1928 loss 
was $2.35 as opposed to $3.77 in 1925. 
If similar results can be obtained by 
the programme of the Canadian 


drawn up by the Canadian Chamber 
of Commerce in an effort to reduce 
fire losses in Canada, which approxi- 
mate $100,000,000 per annum. The 
programme will operate through 
Boards of Trade and Chambers of 
Commerce, while interested organiza- 
tions throughout the Dominion have 
been invited to name representatives 
to act on an honorary Canadian Fire 
Waste Council, which is being set up 
under the auspices of the Chamber. 
These representatives will advise the 
member bodies in their fire preven- 
tion efforts and will co-operate with 
the existing fire prevention agencies 
on major fire waste problems. The 
following organizations have pledged 
| support to the work of the Council. 
Canadian Fire Underwriters’ Associ- 
ation. 


oy Re, ere $130,564 
| 


| Chamber of Commerce its usefulness | 


the coming year.” 
Following is a comparison of profit 
and loss figures for the past two years: 








1929 1928 
OG UENO. oes ddicécoes $157,749 $74,456 
Other income ........... e 1,061 B44 
POOR. ccreveseneende ecoce 21,086 18,341 
Total income ...cscccccece 158,810 75,300 
| Income tax .......-ssccece 12,090 4,451 
| Organiz. exp., etc. ...ceee0 6,733 2,680 
OC GRGGND ci cccccdssecee 21050 49,828 
PRD non dhedebonoee ° 7,000 6,542 
OED 6 oncetcsuwe 111,901 43,286 
Ms MVE, ‘occtdccacncede 44,000 32,589 | 
eet © CREO ooce ttcccue « 67,901 10,697 
Taav. GURUS occacescrcvic 62,663 D1, O06 


The Engineering Institute of Canada. is obvious, 


The Boy Scouts’ Association. 

The National Council of Women. 

The National Research Council. 

Canadian Forestry Association, 

Federal Department of Insurance. | 

Canadian Joint Fire Prevention Com- | 
mittee. | 

The Mutual Fire Underwriters’ As- 
sociation of Ontario. 

Nova Scotia Board of Underwriters. 

Western Canada Insurance Under- 
writers’ Association. 

Union of Canadian Municipalities. 

British Columbia Fire Underwriters’ 
Association. 

The Royal Architectural Institute of 


Canada, 
Canadian Engineering Standards As- 
sociation. | 
The Association of Canadian Fire | 
Marshals. : 
Dominion Fire Prevention Associa- 


tion. 

One of the most important factors 
in the programme is the establish- 
ment of an annual inter-Board and 
Chamber fire waste contest. A shield 


Canadian Chamber of Commerce to 
the Board or Chamber in each town 
or city which shows, relatively, the 


The first contest will be- 


It is interesting to note that a| 


sg 
\ 


| Canadian Chamber of Commerce, is 





Col. J. H. Woods, president of the 


undertaking the annual presidential 
visit to Boards and Chambers of Que- 
bec. He is accompanied by J. A. Paul- 
hus, vice-president of the Canadian 
Chamber; C. E. Gravel, president of 
the Chambre de Commerce; J. C. 
Groves-Contant, secretary of Cham- 
bre de Commerce; and Wendell Clark, 
secretary of the Canadian Chamber 
of Commerce. 


Form New Dairy Body 
At a meeting of the stockholders of 
the Farmers’ Co-operative Dairy Com- 
pany and a group of provincial busi- 
ness men, at Fredericton, the first step 
was taken in the consolidation of the 
majority of the farmers’ dairies in the 
Province of New Brunswick. The new 
company is to be known as the Con- 
solidated Farmers Dairies Limited. 


Capital: $1,000,000 


Complete | 
Trust Service | 


covering 


Wills and Trusts 
Mortgage Loans 
Real Estate and 
Investment 
Registrar and Transfer 
Agents 
Safety Deposit Vaults 


THE 
EASTERN TRUST 
COMPANY 


Head Office—Halifax, N.S. 
Saint John, N.B. St. John’s, Nfld. 
Charlottetown, P.E.I. 


MONTREAL 
138 St. James St. 


28 


ON 
ON 


CIAL POST 


MT. ROYAL HOTEL 
HOLDERS OF SCRIPT 





' 


Certificates Rank Before 
Common — Only 5% 
in One Year 


From Our Own Correspondent 
MONTREAL.—There is a chance 
that holders of Mount Royal Hotel 
script dividend certificates will re- 
ceive a dividend on the results of 
1929 business according to a letter 
sent out to holders by D. H. McDou- 
gall, secretary of the company. If 
paid, the dividend would be presum- 
ably $5, which is the maximum pay- 
ment that may be made in any one 
year. Until these certificates, which 
have a face value of $25, are paid off, 
no dividend can be paid on the com- 
mon shares of the company. 

No assurance is given that a pay- 
ment will be made, and it is explicitly 
stated that books will not be closed 
until January 20, after which the 
auditors will have to review the 
books and submit a statement to the 
board of directors. Upon that state- 
ment of earnings will be based the 
decision as to whether a script divi- 

| dend shall be paid. 

| The script dividend certificates 
were issued when re-organization of 
the company was effected and are to 
\cover back dividends on the eight 
;per cent preferred and debenture 
stock. They are given in the balance 
sheet as a_ contingent liability 
amounting to $1,706,425. The back 
charges on the preferred before the 
resumption of dividend payments in 
April, 1927, covered a period of three 
years, 

The by-law covering issue of these 
certificates stipulates that payments 
are not to be made before Jan. 1, 
1930. The certificate dividends are 
payable out of surplus earnings after 
payment of or provision for all ac- 
crued dividends on the preference 
stock. The amount to be paid out of 
surplus for this account in any one 
year is not to exceéd 5 per cent of 
the amount of the outstanding cer- 
tificates except in that the script is 
cumulative and any deficit in on 
year may be paid out of the first 











— Sse 


surplus accumulated or earned there- 


| after. 
$17,876 is | — 
nearly double the previous year’s fig- | 


GA ae aC 


LIMITED . 
The Star Building 


80 King St. W., Toronto 2 
Telephone: WAverley 1771 


STAFFORD G. RICE 


GEO. A. SOMERVILLE 


Member Toronto 
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Dealers in 
Government 
and Municipal 


Bonds 


“Our bond trading department is connected by direct 
>rivate wire with Ottawa, Toronto and New York 


FLOOD, BARNES & CO. 


LIMITED 


Study Development 
of Southern Counties 


Due to the increasing demand from 
Great Britain, the United States and 
other countries for information regard- 
ng the natural resources and indus- 
tries of Canada relative to the estab- 
lishment of branch plants, or the in- 
vestment of money in existing indus- 
tries, the Natural Resources Intelli- 
gence Service of the Department of the 
Interior has found it advisable to plan 
a series of mimeographed reports cover- 
ing the counties of southern Ontario 
and Quebec. The first of these reports, 
dealing with the county of Dundas, has 
just been published. 

The present report aims to present in 
compact form the principal facts con- 
cerning the natural resources and in- 
dustrial development of the old his- 
toric county of Dundas, with other in- 
formation of general interest. Consid- 
erable space is devoted to the basic 
industry of agriculture. 





Harding Carpets 


The statement submitted to the 
shareholders of Harding Carpets at the 
annual meeting, held in Brantford, 


Ont., on Monday last, met with ap- 
proval and the board of directors was 
re-elected without any change. 











Arch-Aid 
Shoe Stores 


Use Our Service 


By confining ourselves 
to the handling of down- 
town properties, we gain 
an expert knowledge 
that is beneficial to the 
business about to locate 
in Winnipeg and the 
West. 





Realtors, Winnipeg 


XS. 


Investment Bankers 


Montreal 












Which Shall It Be? 


Shall I exercise my privilege to make 
a will or shall I exercise my privilege 
not to make a will? 









Let us help you decide. 


Crown Trust 


ExecuTors C om p a ny FINANCIAL 


TRUSTEES 
393 Sr. James Street West 







AGENTS: 
MontTREAL 





























_ P.EL. Agriculture Thrives 
Figures published by the Department 
of Agriculture show Prince Edward Is- 
land’s agricultural production for the 
past year, up to November 9, at $33,- 
000,000, which is considerably more 
than $1,000 per family. 


_ _ Erect New Sawmills 
_ Penticton Sawmills Limited are mak- ~~ 
ing good progress with the erection of 
their new sawmill near Princeton, B.C., ~ 
and expect to have it ready for opera- 
tion early in the spring with’a daily 


output of 20,000 feet, 












































Beauharnois Power 
Corporation Limited 
























P 
6% Collateral Trust Bonds 
Due Oct. Ist, 1959 


with stock bonus and purchase 
warrants attached 















Price 100 and accrued interest 














NEWMAN, SWEEZEY & CO. 
Limited 


210 St. James Street West 
MONTREAL 









OSLER & HAMMOND 


Stock Brokers and Financial Agents * 





Pen et 
New York Gurb Market (Associate) 





215 St. James St. We. 
MONTREAL 


21 Jordan Street 
TORONTO 































BUILDING... | 


CORNERS -$T. CATHERINE ST. MCGILL COLLEGE AVE 
. ad CATHCART STREET 









National Steel Car | 


Limited 






Corporation ‘ 











Builders of Passenger Cars—Freight Cars— 
Street Cars—Air Dump and Industrial Cars 
of all descriptions. Automobile Chassis 
Frames and parts—Steel Pressings—Forg- 
ings—Drop Forgings—‘National” Motor 
Trucks. 









C. H. BROUGHALL 










Stock Exchange 








HAMILTON, ONTARIO, CANADA 








621 St. James Street, . 
MONTREAL, QUE. 





504 Kirg Street West, 
TORONTO, ONT, 



















HAMILTON BRIDGE COMPANY | 


LIMITED 


Here’s just the place for 
your Montreal branch or 
agency . . . a big modérn 
building at one of the bus- 
iest corners in Montreal... 
located in the hub of the 
retail district . . . near the 
men you want to see . . . 
handy to transportation. | 
You can secure large or 

| 


Designers, Fabricators and Erectors 


of every class of 


Structural Steel Work 


Head Office and Works: 


HAMILTON CANADA 


small offices and whatever 
warehouse or showroom 
space you require at sur- 
prisingly reasonable rentals. | GnononooonnonnooononunnoconnGuonnn oor rkasemnenrer ss 





| 
A BIG BUSINESS BUILD- | 
ING FOR BUILDING BIG |f* | - s : : 
BUSINESS. 1 Atlantic Sugar Refineries 
X 


LIMITED 








RATION | 











General Offices 
211 McGILL STREET 
MONTREAL 2 8s 


Saint John, N.B. 


Refineries 
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THIS IS A TIME 
“TO THINK OF INCOME 
‘i —— 


Many investors today are 
revising their, lists of securities, for this 
is a time to think of income from your 
money rather than of possible market 
appreciation. 


’ 
By careful selection, you may now 
purchase good preferred stocks and 
corporation bonds which will give a 
safe income of seven per cent. or more 
on your money. 


For example: the Class “A” stock of 
International Proprietaries Limited, at 
eet price of $37, gives a yield 
0 O* 


Toronto Elevators Limited conver- 
tible preferred shares may be pur- 
chased at par, yielding 7%. 

The 6% preferred stock of United Fuel 
Investments Limited, selling at 74, 
gives a yield of 8.11%. 


The 64% debentures of Lake St. John 
Power and Paper Company, due |942, 
at the current price of 95, yield ap- 
proximately 7%. : 


We recommend cach of these securities 
for investment and will be glad to mail 
descriptive circulars on request. 


DOMINION SECURITIES 
tape CORPORATION LIMITED | 


Investment Bankers 


Gace. EvANS.SPENCER 


LIMITED 


peg 
As members of the Winnipeg Grain Exchange we 
solicit, on conservative margin accounts, grain orders, 
for purchase and sale. 


EOFFRION & 


Members of the Montreal Steck Exchange 
Members of the Montreal Carb Market 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 
Branches: | 
ee 


B. H. PORTEOUS & Co. 
Stock and Bond Brokers 
Members 
Montreal Stock Exchange 
Montreal Curb Market 
465 St. John Street 
Montreal MArquette 8385 


1000 ft. Siding Property 


C.N.R.—$35.00 per foot 
~ (en bloc) 


With frontage on two important streets, one paved, 
ONE BLOCK FROM WESTON ROAD CAR LINE. 


LANCASTER BROS., 767 Yonge St. near Bloor 
Randolph 3131 


FRE a OR RS ND eee 


a 
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BRUCK SILK MILLS 


LIMITED 


Throwsters 
Silk Printers 


Weavers 
Finishers 


Dyers 


Sales Offices 
MONTREAL TORONTO WINNIPEG VANCOUVER 
Mills at Cowansville, Que. 


DRURY & CO 


INVESTMENT BANKERS 
MONTREAL 


360 St. James Street HArbour 1254 


Public Utility 


INITIAL OFFERING 
WILL BE BONDS 


Issue of $10,000,000 of 
6% Mortgages 
Planned 


From Our Own Correspondent 

MONTREAL.—The long-expected 
financing of Northwestern Power 
Company, subsidiary of Winnipeg 
Electric, may take place within the 
next week. The offering, which will 
be handled by Nesbitt-Thomson and 
Company, will likely take the form 
of about $10,000,000, 6 per cent first 
mortgage bonds, guaranteed by the 
parent company. While there still 
remains still several details to be 
finally approved, there is expected to 
be other features, which will prove 
attractive, 

Northwestern Power was brought 
into being about a year ago to de- 
velop the Seven Sisters Power site 
on the Winnipeg River, the lease of 
which had been awarded to Winnipeg 
Electric. This is one of the largest 
power sites in Western Canada and 
is capable of developing 220,000 h.p., 
upon which basis present develop- 
ment work is being undertaken. 

Work Well Advanced 

A large gang of men were work- 
ing on the enterprise last year and at 
present a considerable force is busy 
in preparing concrete forms and do- 
ing general work, preparatory ta ex- 
tensive operations in the spring. To 
date excavation of the power house 
has been more than half completed. 
Before next spring, exporters will 
have finished the concrete forms com- 
pleting a 1,000 yard channel. 

Ultimate plans call for the installa- 
tion of six units of 37,500 horsepower 
| each, At the present rate of progress 
\it is anticipated that the first unit 
| will be in operation about the middle 
of next year; the second unit around 
| October 1, and the third unit, at the 
jend of the year. 

This power will be delivered to the 
transmission line of Winnipeg Elec- 
tric and carried to Winnipeg for dis- 
tribution to the territory served by 
that company. At the present rate 
of growth of consumption in Winni- 
peg and district, it is not éx 
that there will be any difficulty in 
Satine a market for the new output 
as it becomes available. 5 

It will be recalled that there was 
some misgiving as to the ability of 
the territory to absorb the output of 
Manitoba Power Company, another 
subsidiary of Winnipeg Electric, but 
this did not prove to be the case. 
Much the same results are expected 
for the output of Northwestern 
Power. 


INTER. POWER CO. 
GROSS EARNIN 
ON THE UPGRADE 


Higher Operating Charges 
Cause Small Decline 
in Net : 


From Our Own Correspondent 

MONTREAL. — International 
Power Company’s cumulative earn- 
ings for the nine months ended 
September 30, 1929, subject to audit, 
show an increase in gross, but a de- 
cline in net. Gross profits for the 
period amounted to $3,321,667, as 
compared with $3,302,622 in the cor- 
responding months of 1928, a gain 
of $19,046. At the same time net 
earnings declined from $1,524,517 to 
$1,499,024, 

The decrease in net profits, is a 
reflection of higher operating costs 
brought about by several causes. 
The chief item was the higher main- 
tenance costs of Porto Rico Rail- 
way, Light and Power Company and 
the reconstruction of its transmis- 
sion system, following the damage 
done by a hurricane last year. Costs 
were also affected adversely owin 
to the fact that the Porto Rico Rail- 
way had to operate an auxiliary 
steam plant during the greater part 
of the pergod covered by the report. 

Immediate earnings statements 
are likely to show the effect of a 
recent loweting of rates put into 
effect by virtually all the companies 
controlled by International Power. 

| This will only be a temporary mat- 
| ter, however, as the lower rates 
| should induce larger consumption 
| and in turn bring about an increase 
in earnings. 
Are Improving Properties 
_ Considerable work has been done 
| in improving the peepee of Porto 
| Rico Railway, Light and Power 
| Company. Last September the Rio 
| Blanco hydro electric plant came into 
operation, consisting of two turbines, 
rated at 3,500 horsepower each, op- 
erating under a head of 1,360 feet 
and driving two 3,125 k.v.a. gen- 
erators. The bringing into opera- 
tion of this plant eliminates the 
necessity of operating the- auxiliary 
steam plant, which is used primarily 
| in emergencies. 

The other companies in which In- 
ternational Power is_ interested, 
namely, Bolivian Power Company, 
The Demerara Electric Company, 
Newfoundland Light and Power 
Company and San Salvador Electric 
Light Company, are progressing 
satisfactorily. 

Of the net earnings reported in 
the nine months ended September 
30, 1929, amounting to $1,499,024, 

| interest charges and preferred stock 
dividends accounted for $489,257, 
leaving a balance of $1,009,767. 
From this latter figure $85,631 was 


| 





-| deducted as the proportion applic- 


able to minority interests. The 
amount applicable to the company’s 
holdings, namely, $924,136, was fur- 
| ther distributed as follows: $205,047 
as interest on outstanding deben- 
|} tures and $420,000 in dividends on 
| the first preferred stock. After 
| taking care of these items,, but not 
before setting up reserves, there re- 
| mained a balance of $299,089. 
| The following tabular matter cov- 
| ers the nine months of earnings for 
1929 together with distribution, and 
| comparative figures for 1928: 
1929 1928 
Gross earnings ........ $3,321,667 $3,302,622 
Operating expenses ... 1,822,643 1,778,105 


Total net 
Deduct: 
| Prop. applic. minority 
int. 
| Int. chgs. & pfd. dvds. 
Bal. applic. Co's holdings 
| Less: 
Int. on debentures ... 
Dvd, Ist preferred .... 


$1,499,024 $1,524,517 


85,631 
489,257 
924,136 
Not 
205,047 Available 
420,000 


$299,089 
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I nvestments 


Winnipeg Electric Makes 
Progressin All Branches j 


From Our Own Correspondent 


MONTREAL.—Report of Winni- 
peg Electric Company for the past 
year, will show improvement in 
virtually all branches of the com- 
pany’s activity. In the matter of 
production, and distribution of hydro 
electric energy, for example, over 
700,000,000 k.w.h. were handled. 
This is a substantial increase, as 
compared with the preceding year, 
when somethi ike 650,000,000 
k.w.h. were produced. 

The gas department has been 
more active, reflecting the increased 
industrial and general prosperity of 
Winnipeg over the past twelve 
months. Final figures are yet to be 
worked out, but the report is ex- 
pected to show a production of well 
over 650,000,000 cubic feet. This 
compares with an outpue of slightly 
over 500,000,000 cubic feet in the 
preceding year. There was addi- 


tional revenue from the gas depart- 
ment through the production and 
sale of by-products such as tar and 
ammonia. It is understood that the 
tar is being sold to the Dominion 
Tar and Chemical, while the am- 
monia output finds a ready market. 

Cold weather has had a beneficial 
effect on the traffic handled by the 
street railway department. Over 
60,000,000 revenue passengers were 
carried last year. 

In connection with Winnipeg El- 
ectric, it is worth noting that this 
company will likely undertake the 
guarantee: of a* large offering of 
bonds on the part of Northwestern 
Power Company, a subsidiary form- 
ed to develop some 220,000 horse- 
power at the Seven Sisters site on 
the Winnipeg River. Output from 
this unit will be handled by the par- 
ent company. 


Trustee Assumes Property 
Of Municipal Service Corp. 


From Our Own Correspondent 


MONTREAL.—To protect the in- 
terests of bondholders of the Munici- 
pal Service Corporation the Pruden- 
tial Trust Company has taken posses- 
sion of the properties mortgaged un- 
der the trust deed which secures the 
$400,000 issue of 6 per cent bonds of 
the corporation, Interest on these 


bonds was passed in May, 1929, 
though it is understood that the af- 
fairs of the company have shown im- 
provement during the past year. 

A bondholders meeting will be held 
in the near future when it is probable 
that a plan of\jreorganization will be 
submitted, which will replace the 
present bonded indebtedness with 
shares of no par value. The paring 
down of the capital structure is ex- 
pected to give the company a better 
chance of showing its earning power, 


Power Plans 
Underway Now 
Are Imposing 


From Our Own Correspondent 

MONTREAL.—Analysis of the re- 
turns of the Dominion Water Power 
Branch for 1929, shows that 26 
hydro power installations were com- 
Teted during the year and at the 
leatnnlan of 1930 twenty projects 
were in hand. On some of the latter 
actual construction had not started, 
but preliminary surveys have been 
completed and all is in readiness to 

commence work this spring. 


The new installations brought into 
operation last year amount to 378,400 
horsepower, bringing the total up to 
5,727,600 horsepower. Undertaki 
now under active construction will, 
according to the programme propos- 
ed, add more than 1,600,000 horse- 
power to this total during the next 
three years. 

Quebec Again in Lead 

Quebec leads in the magnitude of 
the undertakings under way and in 
those noes last year, as has been 
the case during the past few years, 
while important developments have 
recently nm brought into operation 
or are well advanced in each of the 
other provinces. 


A list of the new installations 
brought into operation last year, to- 
gether with those under way, is ap- 
pended: 


Hydro Power Brought in During 1929 

Operator H.P. Capacity 
B. C. Power 200 
West Kootenay Power .....+.. 25,000 
City of Nelson eeeeeeeees 
West-Canadian H. E. csccoses 
Calgary Power eeeeseeere 
International Nickel ...eccees 
Algoma Dist. Power ,.ccsssaca 1 
Town of Chapleau eeee eteee 
Ontario Hydro Com, sscccesece 
Gatineau Power ..ccccesceese 
Montreal Island ....cecccecees 
Southern Canada ..-cemecesss 
Shawinigan ccccescccce 
City of Sherbrooke ....eceesse 
Riviére-du-loup Mun, ...-seees 
Chaleau Bay Power .ecccceess 
Rural Electric Co. ...ccacoccce 
St. Lawrence Paper .ecccccees 
Regent Knitting .....ccccccecess 
Temiscouata Electric eeeeeeeee 
| Saint John River ...sessee++- 460,000 
Bathurst P. & P 5,50 
N. B. Power 
N. S. Power Com. cccccccccces 
Avon River Power ...ceesessss 
Chester L. & P. ccccccccccceces 

*Steam plant. 

Hydro Power Projects in Process 

at Present 


3, 
3,800 
36,000 


eeere 7,500 k.v.a.* 
33,900 
500 
368 


Operator 
B. C. Power 
West Kootenay Power 
Powell River Power 
Northern B, C. Power ..isceces 
East Kootenay Power ...ecsees 
Churchill River Power ...+... 
Northwestern Power ..cesesees 
City of Winnipeg eeeeeeeereee 
Ontario Hydro .. ° 
Canada Northern .ecocesssecee 
Montreal Island ...ccccecceoce 
Shawinigan 
Alcoa Power 
Beauharnois seer eeeeeeerecee 
James McLaren . 
Chat Falls Power eeeeeeececee 
Ford Company ee eeeeeersereee 
Baie Electric ....cccscessecss 
Edmunston 
Avon River Power 

*Ultimate 220,000 h.p. 


H.P. Ceetee 


eeeeereeeeeee 


eee ee remmesecee 
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International Hydro-Electric 


System Still Making Records 
From Our Own Correspondent 

MONTREAL.—International Paper & 
Power Company — produced 431,- 
455,000 kw.h. of electric energy in No- 
vember, an increase of 23 per cent over 
the output of the same month last 
year. In the first 11 months of last 
year the output of the company was 
4,296,210,000 kw.h., or 36 per cent great- 
oo ee in the corresponding period of 


Included in the output figures are 
those of International Hydro-Electric 
System, controlling New England 
Power Association and Canadian Hydro- 
Electric Corporation, and of the hydro- 
electric plants of the International 
Paper Company. 

The average daily production of elec- 
tric energy by the company in Novem- 
ber was slightly over the daily average 
of October, when the company estab- 
“wes a new high record for a single 
month, 


China Bars Red as Body Color 
In China, red as a body color for 
automobiles is prohibited because of 
religious significance and in Spain blue 
is prohibited because it is the color 
of the royal family, 


, tended one year. 


0| convertible bonds, which 


which to date has not been in line 
with its capitalization. ; 

This consists of $400,000, six per 
cent bonds; $50,500, 7 per cent pre- 
ferred shares and 25,000 shares of no 

ar value common. Underlying the 

ond issue there is a bond issue of 
$75,000 of Amos Water and Power 
Company, a subsidiary, which falis 
due in June, 1930, Interest has been 
paid on these bonds to date. 

The history of Municipal Service 
Corporation has not been satisfactory 
to date. If the company’s capital 
structure is revised on a sound basis, 
the betterment in operations should 
enable the company to meet its ob- 
ligations in the future. 

Municipal Service operates several 
small water and power utilities in 
Quebec, a grain and lumber business 
at Huntingdon and a gas distributing 
system in Saranac, N.Y. 


FOREIGN POWER 
PROFITS HIGHER 


IS EXPECTATION |. 


Forthcoming Report May 
Show $3 Earned on 
Common 


From Our Own Correspondent 

MONTREAL, — Earnings of ap- 
proximately $3 a share on the com- 
mon stock are expected to be shown 
in the annual report of Foreign Pow- 
er Securities covering the year ended 
October 31 last, which is expected to 
make an appearance in the next two 
or three weeks. 

This company ‘s primarily a hold- 
ing company and since its inception 
in 1927 has acquired stocks and other 
securities in ears Industrielle 
and indirectly in all its subsidiaries, 
as well as directly in four of them, 
namely, L’Union Hydro-Electrique 
Americaine, the Société Hydro Elec- 
trique des Basses Pyrénées and the 
Société Francaise Auxiliaire pour 
l’Electricité. In addition there are a 
number of stocks held in other French 
public utilities. 

At the end of the corporation’s fis- 
cal year there was an appreciation of 
over $4,000,000 over book value of 
securities held. Furthermore prac- 
tically all of the securities held are 
income paying, L’Energie Industri- 
elle, for instance, paying 14 per cent 
and having enjoyed a price apprecia- 
tion of around 150 francs to a recent 
_ this year of 690 francs, since 
originally purchased by the corpora- 


000 | tion and currently quoted at over 500 


francs a share. 
Now Paying Dividend 

The fact that the company de¢lar- 
ed an interim dividend on December 
24 last, that in addition to an appreci- 
ation in value of secuirties held, in- 
come has been high enough to justify 
paying out a dividend on the common 
aggregating $125,000. In the previ- 


00|0usS year earnings on the common 


stock were equivalent to $1.18 a 
share, 

The coming report will reflect two 
changes, which took place during the 
past year, namely, extension of pre- 


o|ferred stock rights and additional 


financing. Early in April, the com- 
pany announced that warrants at- 
tached to the preferred shares, allow- 
ing holders to purchase common 
stock at $50 a share on or before 
May 1, 1929, and at $60 a share on 
or before May 1, 1930, would be ex- 
e The financing car- 
ried out took the form of an issue of 
$5,000,000 20-year Ist collateral trust 
are con- 
vertible into common stock at $50 a 
share up to June 1, 1934. 


Interested in Big System 
The companies in which Foreign 
Power is interested operate 56 hydro 
plants and 20 steam plants, with a 
total installed capacity of 357,246 
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Royal Bank Building, TORONTO, 2: 
Quebec Ottawa Hamilton London, 


Montreal 
Winnipeg 


horsepower. In addition, these com- 
panies have undeveloped power sites 
estimated capable of a a 
further 575,000 horsepower. us- 
tomers served number over 600,000 
and in 1928 their consumption of 
electric power amounted to 662,000,- 
000 kw.h., and 2,625,000,000 cubic 
feet of gas, 

There has been a fair volume of 
trading in Foreign Power stock of 
late, sales going through around 26. 
This compares with a high of 43% 
and low of 20 in 1929. The dividend 
of a $1 a share places the stock on a 
yield basis of about 4 per cent, which 
compares favorably with that de- 
rived from other utility stocks traded 
in Montreal. 


Barrington Electric Meets 


Opposition to Programme 
From Our Own Correspondent 


. MONTREAL.—Expansion of the Bar- 
rington Electric Company into Yar- 
mouth County, Nova Scotia, is being 
opposed by the Western Nova Scotia 
Company before the Nova Scotia Board 
of Public Utilities; and the latter com- 
pany has stated its refusal to sell 
power to Barrington Electric for dis- 
tribution in Yarmouth County. Bar- 
rington Electric has made application 
to purchase 2,100,000 kw.h. annually 
with requirements for 1930 estimated 
at 1,600,000 kw.h. 
An official of the Western Nova 
; Sees Company stated before the 
board that it would not be practical to 
serve the Pubnicos from the Carleton 
plant as it would be more costly than 
service from the new Nova Scotia 
Power development at Tusket Falls, 
| The hearing is being continued. 
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Telephones Harbour 8141-2 


Enter the Gate-way of the 


Seven Sisters Falls is the — hydro-electric 
power site on the Winnipeg bs. yee aan 
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With an ultimate capacity of 225,000 HP. this 


the Winnipeg district. ‘2 
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development will, for the next few years, meet: — i a 
the insistent demand for additional power in — 
° < a cd 


This development reflects not only the coni- i ft 


mercial and industrial bree =, 
but a very definite conbdenan ia that city’s 


future. Seven Sisters Falls Power 
development will be fin- 
anced in the near futt 
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Saskatoon Victoria 


Vancouver 


Montreal, P.Q. _ 


ENGINEERS, MANUFACTURERS 
ERECTORS of STEEL STRUC 


HEAD OFFICE and WORKS: 


Lachine Locks, P.Q. 
P.O. Address, MontrealP.Q, Toronto, Ottawa and 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 


Edmonton, Vancouver. 


Quaker Finance Corporation Limited 
sponsored Calmont Oils Limited in 
1926, and feels obligated to the 
shareholders to dispel certain rumors 
current in financial circles regarding 
Calmont Oils Limited. The Corpora- 
tion is taking this means of advertising 
at its own expense throughout Canada 
to give first hand information to the 
shareholders of Calmont so that they 
may have facts rather than to place 
credence in street rumors, . 


Until Calmont Oils Limited is placed 
on a producing basis we will continue 
to place these advertisements in the 
newspapers giving accurate and re- 
liable information so that you may 
know the truths about one of the most 
progressive oil companies in Western 
Canada. 


We advise the purchase of 
Calmont Oils. 


Watch this 
Space for 

a very 
Important 
Announcement 


400 LANCASTER BLDG. 
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THE FINANCIAL POST: 


News of Investment Markets 


BRAZIL OUTLOOK 
RAPIDLY CLEARS 
BUT IS DIFFICULT 





London Broker Says Coun-| 


try Will Get Accommo- 
dation She Requires 


COFFEE DIFFICULTY | 


Effect Upon Brazilian Trac- | 


tion Will Be Only Tem- 
porary-in Its 
Bearing 


While there is no disposition any- 


| where to minimize the disquieting 
| features in the situation in the Re- | 


; public of Brazil, the opinion prevails, 
in some quarters in London, Eng., at | 
least, that these readily may be ex- | 











TUBS 


























aggerated. Bongard & Co., Toronto, 
have just received a letter from their 
correspondents in London, who dis- 
cuss the whole matter very fully, and 
come to the conclusion that not only 
are the present economic difficul- 


ties in the way of being ironed out | 
but that their effect upon Brazilian 


Traction, in which a great many 
Canadians have more than a pass- 
ing interest, will in all likelihood 
prove ephemeral. 


| Gets New Position 


| 
| 
} 


| 
' 
j 
| 
| 
| 
j 


| 
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i 
| 


| 





STUART B. HEATH, 
formerty manager of the Toronto office of 


Hanson Bros., who has been appointed 


| sales manager with nents in Meont- 
real. 








Sales of Tip Top Tailors are show- 


“The position created,” says a | ing consistent progress. Those for the 


prominent London broker, “is en- 
tirely due to the increasing difficulty 
of financing the coffee crop, as. the 
stocks on hand have largely in- 
creased, and it is thus not an easy, 
matter to endeavor to maintain the 
price of the’ commodity. Latterly the 
situation was temporarily relieved 
by the grant of a £2,000,000 credit 


to the State of San Paulo, but this | 


was only for a period of six months, 
and funds of a more permanent 
character—and certainly to a greater 
extent—are still required. 


Rothschilds the Sponsors 
“Had it not been for the ad- 


verse financial conditions prevailing | 


throughout the world, we think that 
Brazil would have been able to make 
a new loan, for, after all, Messrs. 
Rothschilds have virtually been re- 
responsible for the finances of the 
country for a long period of years, 
and we do not think that the pro- 
vision of fresh funds is beyond the 
Rothschilds’ powers. They are 
heavily interested in Brazil’s 
hances and it would not suit their 
book for the country to be financial- 
ly discredited. 

“Of course, the trouble with cof- 
fee is only’ the trouble that faces so 
many commodities today, such as 
tea, rubber, tin and many others we 
could mention. It is all a question 
of production beyond the world’s 
powers of consumption; therefore, 
either production must be reduced 
or consumption increased. San 
Paulo coffee has undoubtedly suffer- 
ed as a result of.the world war. Be- 
fore 1914 Germany consumed large 
quantities of Brazilian coffee an- 
nually, but, owing to the war, sub- 
stitutes were found for many things, 
although, on all hands, it is gener- 
ally recognized that the real bona 
fide article is preferred. Efforts 
are now being made to export San 
Paulo coffee to Germany afresh, and 
we believe that these efforts have 
made substantial progress. Should 
they eventually successfully mature, 
the position would be much relieved. 

Difficulties Not Insurmountable 


“In conclusion, we can only re-| 


peat that we do not consider the dif- 
ficulties are insurmountable, and as 
money looks like becoming cheaper 


throughout the world we think that | 
will get the accommodation | 


Brazi 
she requires. 

|. “Brazilian Traction is only inter- 
‘ested in so far as the coffee diffi- 
' connection, it is understood that 
much of the company’s business is 
‘established pn a gold basis. If this 
|is indeed a fact, the depreciated ex- 
jchange may not affect them very 
' materially. So far as the company 
| itself is concerned, steady and con- 
'tinuous progress is being made, the 
| dividend has recently been increased, 
'and, in our opinion, the shares are 
an attractive purchase at the pres- 
| ent, level, provided one is prepared to 


| recognize their speculative possibili- 


ties.” 
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WE TAKE PLEASURE 
IN ANNOUNCING | 
THAT 


PAUL H. ADDY 


HAS BECOME ASSOCIATED 
WITH THIS COMPANY 
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Orders executed on all principal exchanges. 


Telephones: 
Offices, ELgin 8106 
Board Room ELgin 8910 
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|} month of December, 1929, were $415,- 

752 as against $394,666 for the eor- 
responding month a year ago,.an in- 
crease of $21,085. For the twelve 
months ending December 31, 1929, 
they were $4,803,215 and compare 
with $4,112,264 in 1928, a gain of 
$690,950. 

The company has made a good 
start for its current fiscal year 
through the receipt of several large 
contracts for uniforms. Aside from 
the profits on these extensive orders, 


Tip Top Tailor 
Last Year Up $690,950 





Is Toronto Manager 





W. H. MULHOLLAND, 


who succeeds Stuart B. Heath as manager 
of the Toronto Office of Hanson Bros. 





Sales 





the company through this medium 
doubtless will secure a large number 
of additional prospective customers. 
The financial statement for 1929 
is expected to be issued in the course 
of the next few weeks. 
_ The company is now operating in 
its new factory on Fleet Street, which 
contains three times the floor area 
of its former quarters, and will make 
for more efficient operations. For- 
merly the management was under 
the necessity of working over-time, 
a process which, it is expected, now 
will be obviated. 





NEW DISTRIBUTING CO 
MARKETING SHARES 


Royal Financial Corp. Offers 
Seven Per Cent Preferred 
Stock 


Royal Financial Corp. of Vancouver 
is offering $210,000 of seven per cent 
cumulative redeemable first preferred 
shares of $100 par of Transcontinental 
Storage and Distributing Co., Limited, 
with a bonus of three shares of no par 
common with each 10 shares of pre- 
ferred. s 

The company has been formed with a 
Dominion charter to acquire and oper- 
ate the businesses, plants and under- 
takings of a number of companies 
which have been engaged in the trans- 
portation and storage business for a 
number of years. The companies to be 
absorbed are: Mainland Transfer Co., 
Limited, Vancouver; The H. L. Perry 
Co., Limited, Winnipeg; Campbell Stor- 
age Limited, Vancouver; Christie and 
Co., Edmonton; Crann Storage Co. 
Limited, Vancouver; The H. L. Perry 
Co., Limited, Calgary, and Vancouver 
Warehouse, Limited, Vancouver. 

The new company will engage in the 
business of cartage, storage and dis- 
tribution of various classes of mer- 
chandise. The field of its activities 
will cover the larger centres west of 
the Great Lakes. Each of the combined 
companies holds under lease certain 
warehouse and trackage facilities, and 
owns or rents certain articles of equip- 
ment consisting of motor trucks, horses, 
harness and drays, etc. necessary for 
the conduct of its business. 

The assets of Transcontinental Stor- 
age and Distributing consist of the cap- 
ital stocks of the subsidiary companies, 
with the exception of $5,000 of five per 
cent preference stock of Crann Storage 
| which will be retired later. The net 
value of this stock is certified to be 
| $378,209.69. The average annual con- 
solidated earnings for a period of three 
years after providing for depreciation, 
| taxes, etc., is certified to be equivalent 
| to $31.78 per first preferred share, 
| Details of issue follow: 

$210,00 





000 
| culties affect the milreis, but, in this | TRANSCONTINENTAL STORAGE AND 


DISTRIBUTING COMPANY LIMITED 
7% Cumalative Redeemable First Preferred 
Shares, Par $100 
To be fully paid and non-assessable, pre- 
ferred as to dividend and assets; entitled to 
cumulative preferential cash dividends at the 
rate of 7% per annum; payable quarterly on 
March 1, June 1, September 1 and December 
1; callable in whole or in part at $103 and 
accrued dividend on 30 days notice. 

Capitaiization 








To be 


7% cum, redeemable Authorized Issued 


Ist preferred ....... «+» $375,000 $210,000 
7S cum. redeemable 
Bad PPsl. cccccesee eves 375,000 42,800 


Common shs., n.p.v. ..... 7,500 8h. 5,999 sh. 

Cempany—Formed to acquire and operate 
business, plants and undertakings of follow- 
ing transportation and/or storage companies: 
Mainland Transfer Co., Vancouver; H. L. 
Perry Co., Winnipeg; Campbell Storage, 
| Vancouver; Christie & Co., Edmonton; 
|Crann Storage Co., Vancouver; H. 
| Perry Co., Calgary, and Vancouver Ware- 
house’, Ltd. 

Assets—Assets of the company consist of 
entire capital stocks of above subsidiary com- 
panies (with the exception of 56% preferred 
stock of Crann Storage which will be re- 
tired in due course) having a net value of 
$378,229.69, and in addition “sufficient 
working capital for the needs of the busi- 


| ness. 
| Estimated Earnings—Average annual con- 


New Brunswick Bonds | 


j 
| 


| 


' 


| Jan. 28, 


| made by ) . 
land the National City Company of an| 
lissufe of $3,358,000 New Brunswick 30- | 


| 
| price 
| 
| 
j 


solidated earnings for a period of three years 
‘with the exception of Campbell Storage for 
one year only) is certified to be $66,736.48 
after providing depreciation, taxes, etc. It is 
anticipated that as a result of consolidation 
the net earnings will amount to $97,000, or 
more than six and a half times the first 
preferred dividend requirements. 

Offered—At $100 and 
with a bonus of three no par va 
shares for each ten preferred shares pur- 
chased by Royal Financial Corp. in January, 
1930. 





Are Offered Below'Par | 


From Our Own Correspondent ¥ 
MONTREAL.’ — Offering is being | 
Harris, Forbes and Company | 


year 5 per cent debentures, due Janu- | 


i ary 15, 1960. i 


The issue is non-callable and the; 


funds, to yield over 5 per cent. The | 


‘debentures are a direct and primary | 
| 


obligation of the province and are 


(issued for permanent roads and re- 


funding purposes. 





BOND TENDERS 


Cochrane.—215,000, 542%, 20-yr. | 


| debentures for extension of telephone system. 





} 
| 


Investment Bankers | 


215 St. James St. 





MONTREAL 


LAncaster 3276 


20 





L. D. Campbell, clerk and treas. 


year debentures. 


Jan. 25, Kapuskasing.— $388,531, 6%, 20- 
Clement Saville, clerk and 


treas. (See announcement on page 17). 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 


Manicipal— Date Sold 

| Stormont, Dundas & Glengarry.. Jan. ..... ° 
Provincial— 

i New Brunswick ......cecceesss Jan. coves . 


ccrued dividend ] ; 
ai Jue common | Captain R. Gordon Munro in London, 


| 


| 3. 


| N.B. BOND SALE 
| SAVES $600,000 


Accepts Bid of 98.8 to Retire 
Issue Sold at 
96 


The present popularity of bonds\ will 
save New Brunswick $20,000 a year on 
refunding a 1919 debenture issue. 


_On January 10, the Province sold $3,- 
358,000 of 30-year five per cent bonds to 
a syndicate composed of Harris, Forbes 
and Co. and National City Co. of Mont- 
real at 98.9371, which is an advance of 
1,2371 over the price at which a similar 
New Brunswick issue was sold last 
oe 

he basis of the sale means that the 
loan will cost the Province 5.07 per 
cent. As $2,158,000 of the new issue is 
to refund an issue of.5%2 per cent bonds 
which was sold in 1919 at 96.12 and 
matured December 15, 1929, there will 
be an annual saving to the Province of 
$20,000 or a total of $600,000 saved be- 
fore the new issue reaches maturity. 

The purposes of the new issue are to 
provide $1,200,000 for permanent roads 
and to apply remainder to retire the 
ten year issue mentioned. 

The net Provincial debt, including 
the present issue, is $31,723,115. As- 
sets include 7,000,000 acres of crown 
timber lands valued at $50,000,000, 


New Brunswick Bonds 
Cost Province 5.07 P.C. 


From Our Own Correspondent 


MONTREAL.—Harris Forbes & Co., 
Limited, and the National City Com- 
pany Ltd., were the successful bidders 
for the Province of New Brunswick 
issue of $3,358,000 30 year, 5 per cent 
bonds, with a bid of 98.9371 Fredericton 
funds. This is an advance of 1.3271 
over the price at which a similar New 
2 ge issue sold on September 9, 

A cost to the province of 5.07 per 
cent, is indicated by the successful bid 
and since $2,158,000 of the new issue 
is to renew an issue of 5% per cent 
bonds that matured September 15, 1929, 
and which were sold in 1919 at 96.12, 
| the province will save $20,000 annually 
in interest, or a total of $600,000 before 
the mew issue reaches maturity. 

The purposes of the issue, which con- 
stitutes the first provincial financing 
this year, are as follows: Permanent 
roads, $1,200,000, and refund for a ten 
year’s issue of $2,158,000. 

The ‘new issue will bring the total 
bonded indebtedness of the province up 
| to $40,491,402. : 
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New Investment Trust 
Is Formed in Montreal 


A new investment trust, to be ca‘ied 
the Montreal, London and General In- 
vestors, Ltd., has been incorporated 
under a Dominion charter. The capi- 
tal of the organization will consist of 
300,000 shares of no par value and the 








L.| present issue will be 135,000 shares, 


which has been privately placed at $25 
a share. The new company will be 
managed by Riddell, Stead, Graham and 
Hutchinson, a firm of chartered ac- 
countants of Montreal. 

The company is to have a board made 
up mainly of Canadians as follows: 

Sir William Stavert, chairman, di- 
rector of Lake Superior Corporation; 
James Hutchison, managing director; 
H. M. Jaquays, vice-president of Steel 
Company of Canada; F. E. Meredith, 
K.C., director of the Bank of Montreal; 
C. F, Sise, president of the Bell Tele- 
phone Company of Canada; and Sir 
Frederick Williams-Taylor—in Canada; 
and of the Hon. A, J. P. Howard and 








Bond Sales 


Province of New Brunswick 
A syndicate composed of Harris, Forbes 
and Co. and National City Co. of Montreal 
has been awarded $3,358,000 Province of New 
Brunswick 30-year five per cent bonds at 
98.9371, basis of 5.07 per cent. 
City of Vancouver 








A syndicate composed of Canadian Bank 
of Commerce; Bell Gouinlock and Co.; Fry, 
Mills, Spence and Co.; Odlum and Co. and 
Gillespie, Hart, Todd and Co. has been 
awarded $3,000,000 City of Vancouver 15 and | 


is 99% and interest, New York | 40-year five per cent bonds at 98.583; basis’ terest between us. 


5.09 per cent or .618 off 5.05. Of the issue | 

$500,000 mature in 15 years and $2,500,000 in | 

40 years. ‘ ' 
Bids were as follows: 

. Bank of Commerce, Bell, Gouin- | 
lock & Co., Fry, Mills, Spence & 

Co., Odlum & Co., Gillespie, Hart, 

TIPU, aU a cadyatohodcavdusats 95.583 | 

Wood, Gundy & Co., Chase Securi- } 

ties Corp., Royal Bank of Canada, ' 


— 


” 
~~ 


Pemberton & Sons :.......eeeeees 97.857 

Royal Financial Corp. ..........+. 97,807 | 
4. Ames & Co., Bank of Montreal, 

Dominion Securities Corp. ........ 97.43 


—Sold To— 
Gated ED Ga, oc ccancnccvpeseccnttececeee 


Harris, Forbes & Co. and National City 
of Montreal 


Manufacturers Concerned 





With Trade Development 





Empire trade is a healthy plant 
which has grown and flourished de- 
spite all the disturbances and diffi- 
culties of the last 20 years. But we 
would all like to see the plant ex- 
panding its petals and flowering yet 
more fruitfully; and there has been 


end. Much of course has been, 
is being, done by governments. 

_The Dominions and many colonies 
give Great ,Britain preference in 


erence has conferred upon our trade, 
will not forget that in this, as in so 
much else in imperial affairs, Can- 
os seeee than 30 years ago gave the 
ead. 

On our side we may fairly claim 
to have given valuable support to 
|economic development within the 

Empire by the provisions of the Col- 
| onial Stock Act which about the 
same time admitted colonial securi- 
ties to the privilege of being in- 
cluded in the list of trustee securi- 
ties in Great Britain. That made 
capital available at cheap rates at 
a time when it was not so readily 
obtainable in the Dominions, and it 
is still a privilege which is largely 
drawn upon in various parts of the 
Empire. We also give tariff pref- 
erence within what is no doubt the 
compartively narrow range of our 
own tariff. That range does not 
include food stuffs, but our great 
buying departments, such as the 
War Office and the Admiralty, give 
a considerable advantage in placing 
their contracts to products of the 
Empire. 

Five years ago the British Govern- 
ment set up the Empire Marketing 
Board and allotted to it five million 
dollars a year to be spent solely on 
promoting the sale of Empire products, 
including of course the farm and 
orchard products of Great Britain, in 
the markets of our own country. The 
strenuous, unceasing propaganda which 
the board has initiated is producing a 
remarkable effect, an effect which will 
be cumulative as time goes on. 


Empire is Partnership 


What more then is there that can be 
done? Much rests with the business 
communities all over the Empire. The 
Empire is a great partnership, a part- 
nership in which the prosperity of our 
partners may be almost as important 
to us as our own. No single country 
of the Empire could be so strong in 
isolation as we each of us are as mem- 
bers of one body. In world politics, 
in international affairs, that needs no 
demonstration, but it is just as true 

j from the standpoint of industry, trade 
and finance. The merest glance at the 
figures of inter-imperial trade show 
to what a degree we are already de- 
pendent on one another. England would 
be in a bad way indeed without the 
Empire oversea, if Canadians, French 
and British alike had not stood Ly her 
and kept her Canada when she lost the 
American colonies; if she had not made 
good her footing in India; or had not 
achieved that new empire in the south 
—Australia, New Zealand and South 
Africa—to make good her losses in the 
west. Some people will tell you that 
these great markets would still have 
been there and that England would 
have had her part in them, and that, no 
doubt, is true so far as it goes; but it 
is no less true that our footing would 
not have been the same. We should not 
have had, as in India, the advantage 
accruing to our trade from the millions 
of capital which have been poured into 
her development; we should not have 
had, as in the Dominions, the advan- 
tage of tariff preference and of that 
sentiment which is no negligible factor 
in business. Those markets, are in- 
deed essential to us; we should be the 
first to feel it were they to dwindle 
or decline; .. is worth our while to do 
all we can to strengthen their pur- 
chasing capacity. Nor are the advan- 
tages all on our side. Some of you may 
be tempted to think in view of all you 
hear about her troubles that Great 
Britain is a bit of a back number, be- 
ginning to lose her trade, to fail in 
wealth and purchasing power. If you 
do think so, you are most woefully mis- 
taken. There is as proof the volume 
at which her import trade has been 
maintained despite the troubles she is 
having in the reconstruction of her ex- 
port business. She imports $6,000,000,- 
000 worth of goods every year and duly 
pays for them by her exports, visible 
and invisible, with a large balance over 
for investment overseas. Some three 
fourths of those imports consist of 
foodstuffs for her population of over 
40 millions and of raw materials for 
her innumerable factories. She takes 
about one third of Canada’s total ex- 
ports; nearly half of Australia’s; more 
than half of South Africa’s; and nearly 
80 per cent of New Zealand’s. In a nor- 
mal year about half of all her im- 
ported wheat and more than half of all 
her flour comes from Canada; and 
half of her mutton from New Zealand. 
Australia, New Zealand and South 
Africa between them provide three 
quarters of her wool and Canada and 
New Zealand more than three"quarters 
of the requirements of a generation of 
generous cheese-eaters. We are the 
largest tea-drinkers in the world, and 
90 per cent of our tea comes from 
India and Ceylon. 

Manufacturers Are Concerned 

Manufacturers may think that they 
are not greatly concerned in the mar- 
keting problems of the farmers and 
planters of the Empire. But the chief 
market for their goods is naturally and 
inevitably here at home in Canada. 


Where would they be should England’s | 


purchasing capacity for Canada’s 
products be seriously or permanently 
impaired? For great as has been Can- 
ada’s industrial progress, the basis of 
her prosperity is still wheat. It is 
wheat which fills the freight-cars on 
her railways, and makes it worth the 
company’s while to develop their sys- 
tems and place those orders which 
through the construction and equip- 
ment companies filter back in due 
course to those basic benefactors of 
the human race, the makers of steel. 
Let us admit some divergence of in- | 
Our exports from 
Great Britain, with the one exception 
of coal, are almost wholly the products 
of our works and factories and mills. 
England has no monopoly nowadays of 
manufacture. Canada, Australia, In- 
dia, and the others in their degree all 
have built or are building up indus- 
tries; it is only in the tropical colonies 
that we are in the fortunate position of 
having a trade which is almost com- 
plementary, British manufactures be- 
ing exchanged against the products of 


Rate Maturity Amount Price Yield 
5% 19-yr, $48,487 98.177 5.22 
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their tariffs,‘and we on the other side | 
of the Atlantic, gratefully acknowl- | 
edging the immense boon which pref- | 
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Throughout Whole Empire 


By SIR WILLIAM CLARK, ‘ 
High Commissioner from Great Britain } 
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plantations and fields. No one expects | 


the Dominions deliberately to retard | 
their own progress in the interest of | 
the mother country; indeed, I would go | 
further and say that, taking the longer | 
view, it would not be tothe ultimate | 
interest of the mother country for| 


them so to do. But I do think there | 


much discussion recently, as you all| is no subject better worthy of study | 


know, of the means to promote that | than this—how manufacturers in dif-| [fj 
and | ferent parts of the Empire can best | 


work together; how they can best avoid | 


| unnecessary competition with one an- | 


| other’s special products; how they can | 


co-operate fer getting the best out of | 
the markets of the Empire and, beyond | 
that, for joint attacks on markets in | 
other lands. Co-operation is not per- 
haps quite so difficult as it may sound. | 
No manufacturing country, however | 
diversified its production, is ever) 
wholly self-supporting. Germany, be- | 
fore the war, then our most dangerous | 
industrial competitor, was also the} 
second largest importer of British | 
goods. The United States, now I sup- | 
pose the largest industrial producer in 
the world, is also our third best cus- | 
tomer today. Every country has its | 
special aptitudes, its special facilities; | 
much of their respective production can | 
dovetail, so to speak, into one another’s | 
without conflict of interest. It is a} 
question which requires expert study 
by those who know industry from with- 
in, a study in rationalisation on a large 
scale with the whole Empire as the 
basis. I see that the business men of 
Canada have formed a committee to 
consider the questions of Empire trade 
in relation to the forth-coming Im- 
perial Economie Conference, and our 
Chambers of Commerce at home have 
taken the same step. There should be 
no better guarantee for the success of 
the conference; and I hope that in one 
form or another the subject of which 
I have spoken will receive some of 
the consideration of those committees. 
which are committees of experts in the 
fullest and best sense of the word. 
Business wields a tremendous power 
in the modern world. The dominant 
school of thought in the last century 
held that the best results, whether one 
reckoned in terms of the individual 
or of the nation, would be obtained if 
the individual worked with his eye 
glued on self-interest and looked no 
further than the profit and loss account 
of his own business. Men are taking 
now a larger, and, I hope we shall 
all agree, a wiser view. The needs of 
the business must be paramount; for 
no good can come to country or to 
Empire by running a business into 
losses or throwing away good trade. 
But it is possible too to look beyond 
the limits of the immediate affair; to | 
think in terms not merely of what is 
easiest and perhaps a little more profit- 
able now, to recall, as I have endeav- 
ored to show, that in the long run 
from the purely business standpoint 
each one of our people is deeply con- 
cerned in the prosperity of the ‘other 
members of the Commonwealth; and | 
bearing these things in mind to try | 
in every day work of business man«cce- | 
ment to do a little Empire-building | 
as well. 


CANADA CEMENT | 
ANTICIPATES | 
SALES GAIN, 


(Continued from page 1) | 
pointed out that the company had 
acquired properties at Saint John, 
Halifax and Quebec. The storage 
bins and packing plants have been 
completed at Halifax and Quebec, 
and similar equipment will be built 
at Saint John this year. 

The plant improvements and added 
distributing facilities should enable 
the company to report lower operat- 
ing costs in 1930. The last income 
statement, covering the twelve 
months ended November 30, 1929, 
showed an operating profit of $5,209,- 
833. This compared with $4,673,773 
in the previous year. It is too early 
to make an estimate of what the 
company will do this year, but in 
view of the expected increase in con- 
sumption and anticipated lowering 
of nursing costs, the financial re- 
turns should make good reading for 
the shareholders. 

































For Security 


Montreal Tramways, Limited — 
First and Refunding Mortgage 5% SF. 
Gold Bonds, Series “A’’, due July 1, 1941. 
The Company, which has been in successful 
operation for more than thirty years, owns 
and operates the street railway system in 
the City of Montreal and in the 1 
suburban municipalities on the Island .of* 
Montreal. ' It also operates ten autobus 
routes in the same territory. Under a con- 
tract with the City, approved by the - 
Provincial Legislature, the Company 

the right to conduct its business in Mont- 
real until 1953, and is entitled to an annual 
return equal to a minimum of 6% on the 
capital value of the property, after pay- 
ment of all operating expenses, main 

and renewal fund payments; it being re 





vided by the contract that fares sha 
adjusted from time to time as required to 
yield this stipulated retura. venues 


sufficient to meet all requirements are thus 
assured to the Company. Interest payment 
dates: January 1 and July 1. The bonds are 
payable in Montreal, New York or London, 
and are callable as a whole at 105: They 
are listed on the Montreal Stock Exchange. | © \ 


Price 9714, to yield 5.30% 
(Subject to prior sale.) 














A diversified list of recommended 
investments will be mailed om request 


The National City Company oP 


560 St. James Street, Montreal = 
Toronto .. Ottawa .. Quebec... New York .. Chicago .. Washiz vent | 












San Francisco .. Seattle .. London.. Amsterdam .. Geneva... 7 
and more than fifty other cities of importance 
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...Now is the Time. 


Reinvestments this January will — 

be made with a.far greater de- — 

gree of caution than usual, owing 

to the changed complexion of ~ 

stock market values. Investors — 

will require definite, convincing — 

information concerning securities - 

Vicil before they are bought and ~~ 
igilant placed in strong-boxes, "nist en te 


Service 


v 


Now is the time to avail yourself 
of the service we offer—a ser- 
vice that goes beyond the ordin- 
ary meaning of the word, and ~ 
g 2s you a real, helpful co-op- — 
eration in the analysis of securie = =—— 
ties. Year-round supervision 
costs our clients nothing. _ 














































INVESTMENT SECURITIES 


249 St. James Street, Montreal 
Telephone Lancaster 2196 














































this tremendous 


the country. 


MacLean’s Magazine 
The Chatelaine 
Mayfair 


Canadian Aviation 


Hardware and Metal 


Magazine 
Sanitary Engineer 


Review 
Drug Merchandising 
Canadian Grocer 
Dry Goods Review 


Leadership’> 


OR over forty-four years the name of The MacLean Publishing 
Company, Limited has been synonymous with good publishing. 
High ideals of service, conceived at its inception and career 
carried forward year by year by an ever-growing organization, have 
built for this Company its present position of national 
Dominion-wide influence. , ae 


Today the combined circulation of MacLean Publications is more than 
400,000 — an increase of 66,000 during the last twelve months. Of 
circulation, 
executives and business men in every community, including “key” 
men in every field of activity throughout Canada, 


This undisputed leadership of the MacLean Publications is the direct 
outcome of the fact that they are thus serving such a large percentage 
of the men and women who are themselves giving leadership in 
provincial and municipal government, in the many and varied branches 
of industrial and commercial business and in social organizations of 


Magazines 


Canadian Homes & Gardens 


Business Newspapers 
Canadian Automotive Trade 


Bus & Truck Transport 


Hardware and Metal’s Data Service 
Canadian Paint and Varnish 


The General Merchant of Canada 
Sheet Metal and Warm Air Heating 


Each publication a leader in its field. 


The MacLean Publishing Company Limited 
143 University Avenue . - 
MONTREAL WINNIPEG LONDON, ENG. 











prestige and 


industrial 






fully 300,000 comprise 














Men’s Wear Review 
Bookseller and Stationer 
Canadian Printer & Publisher 
Canadian Advertising Data 
Canadian Machinery 

Power House 


Canadian Foundryman 


Financial Publications 


The Financial Post 

The Financial Post Survey of Mine 

The Financial Post Business Year 
Book 

The Financial Post Record of 
Prospectuses 

The Financial Post Corporation 
Service 

The Financial Post Survey of 
Canadian Oils 

The Financial Post Survey of 
Corporate Securities 
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OST convince the public that therein lies 
their future progress. The Liberal 


Member Avdit Bereac of Circulations Government in Quebec has taken 


evans —7 YNE MACLEAN most of the good business policies 
er Te Fo eS Guia 


and left most of the mistaken 
wf crane eee peta fa 


theories for the Conservatives. 
Mr. Houde is not serious, we be- 
business and national 
THE | POST HAS THE 


u- | lieve, in his suggestion that the gov- 
LARGEST PAID CIRCULATION OF 


in| Crmment of Quebec should develop 
its own waterpower on a public 
ANY CANADIAN FINANCIAL PAPER 


ownership basis. The fact that he 
suggests the policy indicates how 
meagre are his own expectations of 
If and when Mr. Houde be- 
comes premier of Quebec he will 


° TRE is the 0 i 


to the A, B.C. inspection, and drop public ownership of power 


' ADVERTISING RATES: from his platform. The people of 
Binele Invertion—$8.50 per inch. Quebec have had a fair opportunity 
Reports, Debenture Notices, etc..) to compare the workings of private 
ian ee ae ate afid public ownership in the power 
: ; field, side by side, in their own 
Canada, Utied Sea, Mente British _—— ~~ ry ane se 
Empire India, ee ; aj are quite satis a ey have 
cur couneeies, $00, not made a mistake. 


Published by ; 
THE MACLEAN PUBLISHING CO, LIMITED | __ YOUNG MEN IN FINANCE 
* financial circles generally there 


< eo : will be keen regret that Arthur 


zr ee en meee: Sues W. Scripture, vice-president of Wood 

Eastern Editor. 810| Gundy and Company, has been 

tion Lite Bldg. MEW YORK, Robt.| forced, through ill-health, to retire 

iN, Biiehigen Boutoverd. GREAT from business. Mr. Scripture rr 

Great at oneemy aa Onkews established his reputation as an able 

Lendon 8. W. ve i Doda Discctoe ; oe investment banker one ~ good 

; aNctaL. Yeansoo student of fundamental conditions. 

ag Bip ag Ry Ra ee He was always keenly epee of 

anczat the highest standards of his profes- 

ave wae Ene sion. As president of the Canadian 

Club of Toronto he was demon- 

strating his interest in public af- 
irs when illness overtook him. 

Mr. Scripture’s firm, during the 

past year, lost ‘another of its vice- 

presidents, William: E. Wilder, who 

died in harness while building up an 

——— Se | international reputation as a keen 

TORONTO, JANUARY 16, 1930 financier. 
—— Fortunately this well-known house, 
which has lost two of its most able 


,HAT Baron Beaverbrook may yet |™en, one through death and the 
be Prime Minister of Great Britain 
7 — — ee Pecmauen into the breach. The revised list of 
becoming a probability as his officers, as published by the firm, 
; the Rothermere papers indicates again that Canada is train- 
Empire Free Trade cru- ing capable young men to fill im- 
millions of British vot- | Portant réles in the field of finance. 
that has already given FLYING NORTHWARDS 
me minister to Britain, is ‘THE first air mail fight to Ak- 
contribute | * second. lavik and return was completed 
verbrook’s daring is exciting | ocently when two aeroplanes 
yale attention even where | deopned on to an aerodrome in Ed- 
s is economics are challenged. From | nonton which they had left just a 
ustralia come varied opinions of month previously. Mail had been 
which two may be quoted: carried 2,000 miles into the Arctic 


athlete ae seaneeents circle; dwellers on the outer fringes 
London, declared in Adelaide that Lord|of the Northwest territories had 


rbrook is making a mistake. been brought into touch with civil- 
‘dee oe tet te Se impockibie te ization with the reception of Christ- 
accomplish in the near future. Aus-|™as presents posted two weeks be- 
ieee ateces ec! |e ar 
The significance of the occurrence 
errata ooapemis ae ‘art bene is liable to be underestimated unless 
soon ee Aaeeits paves thought is given to the immensity 
; eee says: ® 3ncon-/of the undertaking. In the first 
a Bos P cer ieeeal aoe place such a trip was the first of 
- apelinns of seotoms berriers, and re kind to a ae in history. 
assent even one Dominion is | Again, without the medium of flight 
ecacie Pree in the world.” |. return yisit to the Arctic circle 
in mid winter would have been im- 
possible. 
But the major factor lies in the 
_| Tealization of the proximity of Can- 
ada’s northern territory when viewed 
: the “aig of aerial transportation. 
; : uch been said regarding the 
of "the pela The oe potentialities of the aeroplane, but 
trention‘ em- the flight to Aklavik focuses the pos- 
wake sibilities which are afforded in Can- 
pits of pe Em- | #48 in clear perspective. 
these lead logically to free The northland is capable of devel- 
put out no re- opment solely in proportion to its 
accessibility, Though it may be 
many years before it is feasible to 
BE PROVINCIAL TAX lay steel into various parts of the 
CIAL POST of Janu- | orth, the aeroplane has brought 
the first intimation | that area into tangible and cornmer- 
shift of the income tax | cial proximity to the industrial 
to provincial control, | centres of Canada. 
Lines of communication are the 
e Dominion government at the | Strength of an army’s outposts and 
time, is seriously consider-|the aeroplane has consolidated im- 
withdrawing from the field of | measurably Canada’s position. 
e personal income tax and turning LAXITY IN LOANING 


is source of revenue over to the WHEN ies iaeetinh satan cales 


? sashes chases a house by means of 
Hon. - a r 
eo A.D G; Minister cash payment and a mortgage loan 


eae eee ee oe he considers that his expenditure 
January 9, said: involves the gross amount of pur- 
“Certain of the provinces have chase. If, for example, he pays 
. Sa Wich the: Sone toe Bold $25,000 for the house, puts up $10,- 
might be divided. For instance, the 000 and signs a couple of mortgages 
suggestion has been made that the for the $15,000 he considers that he 
field of pe 5 tees tax be left has made a $25,000 investment and 
to the provi end thet of busi- has obligated himself to a liability 
sige’ tgonae 4 em to the Deo- of ae cee ae off 
, _| in time on some definite plan. 

n : ee ae oar Tnight When the same man buys stocks 
on margin he takes a different view. 


” 
~— ee te tae tase If he puts up $10,000 at his brokers 
will get oe and come to Ottawa to buy $25,000 of stocks he is apt 
eat eek vent pe 1 income tax, to consider that he has invested ten 
h eee it. thousand dollars and he does not 
Seay anaes ae ve = consider the $15,000 unpaid balance 


DOES HE MEAN IT? in the nature of liability. This dis- 
T IS the Conservative party that | tinction may be proper enough for 
claims to have created the On-|the out and out speculator who ap- 
tario Hydro Electric Power Com-| proaches his stock market opera- 
mission. And now it is the Con-| tions in a gambling spirit. But for 
servative party that, through its|the average investor the gambling 
leader in Quebec, Mr. Houde, would | spirit is dangerous. 
apparently substitute public for pri-| Edgar Lawrence Smith, who is 
vate ownership of power in the older | well-known for his advocacy of com- 
province. mon stocks—when well bought—as 
Theoretically the Conservative|a medium for investment for the 
party is the more “set” in its views | average man discusses this unthink- 
and aims to conserve the established | ing use of credit in an article in the 
order where it is functioning effi-| current Atlantic Monthly. He feels 
ciently, while the Liberal party at-| that the recent stock market crash 
tempts to bring about constant | gained much of its momentum from 
change where it means progress|the fact that billions of dollars 
and improvement. In the working | had been loaned against securities 
out of these fine theories it has be-| without adequate regard for the 
come traditional for the Liberal | financial position of the borrowers 
party to stand for public ownership | and the purpose for which the money 
and the Conservative party to stand | was being used. A bank, he points 
for private ownership, though why | out, will not make a loan, even on 
public ownership should be consid- | good security, without looking into 
ered progress is something that is/the resources and character of the 
hard to understand. Actually the | borrower and without assuring it- 
policies of the parties through-/ self that the loan is being negotiated 
out Canada have borne little rela-|for productive purposes, and is 
tion to their names and supposed/likely to liquidate itself. But 
reputations. bankers aid brokers to open ac- 
In Quebec, the real reason that| counts for almost anybody and as 
Mr. Houde is asking for public own-| long as the clients have adequate 
ership of power is because the pres-| margin to start with do not worry 
ent government has made such a| whether or not the money put up to 
success of the industrial deveélop-| finance the speculation is the last 
ment of the province by encouraging | cent the borrower has. 
private enterprise. The policy has 
—o gemma 
or the opposition to do but take| other firms of credit is startling | 
quite the opposite side and try to! new and somewhat radical. i 
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other through ill-health, has other 
young and promising men to step 


The suggestion that brokers’ loans 
It has left noth-| should be put on the same basis as | promises to take substantial ton- 


It will | 


undoubtedly arouse much discussion. 

What Mr. Smith’s discussion sim- 
mers down to is that speculations 
should be confined to those who 
have ample resources, who have first 
learned to invest. Most well inten- 
tioned brokers attempt to discourage 
marginal trading by those who can 
not afford to risk serious loss. 
Probably the solution to the prob- 
lem of this lax use of credit lies 
immediately with the brokers al- 
though bankers could bring about a 
complete change in the present 
style by requiring financial state- 
ments and character information 
concerning all clients for whom 
brokers ask loans. Such a step will 
not be taken without serious con- 
sideration. 


FACTS, NOT FIGURES 


as this season of the year when 
annual meetings of industrial 
and financial institutions are being 
held at the rate of half-a-dozen a 
day we find ourselves greatly im- 
pressed by a remark made by the 
Rt. Hon. the Earl of Inchcape, 
G.C.S.L., G.C.M.G., K.C.LE., R.N.R., 
LL.D., chairman of the board of the 
Peninsular and Oriental Steam 
Navigation Company. He is report- 
ed as opening his annual meeting 
in this fashion. 

“The Chairman, who was received 
with cheers, said:—Ladies and gentle- 
men,—I presume you will, as hereto- 
fore, take the report of the directors 
and the accounts, which have been in 
your hands for some days, as read. 
(Agreed.)” 

Whereupon the noble lord set 


about telling the sharéholders in in- 
teresting fashion just what the fig- 
ures in the balance sheet meant and 
just what the company was doing 
throughout the world. 

We gave the Earl of Inchcape all 
his titles in full because it is just 
as well that it is understood that 
he is a person of some dignity and 
importance. Yet he did not consider 
that it was necessary to the main- 
tenance of that dignity nor to an 
appreciation of his importance that 
he should read off in a dull monotone 
all the figures that the shareholders 
had had before them for some days 
or weeks. 

Most Canadian chairmen seem to 
feel that it is necessary that they 
read their annual reports word for 
word and figure for figure at their 
annual meetings. Often enough 
they are so fagged after reading 
this lengthy statistical matter that 
they have not a word to say by way 
of explanation of the figures or as 
to the future outlook for the com- 
pany. 

Canadian corporations can learn 
a great deal from the way annual 
general meetings of British com- 
panies are run. One thing they can 

learn is to dispense with the reading 
of an annual report that is already 
| public property and that can not be 
| understood from an author’s reading 
in any event. Another thing they 
can learn is that the head of a com- 
pany should seize the opportunity 
afforded by the annual meeting to 
give the shareholders a comprehen- 
sive picture of what the company has 
accomplished, what it is doing and 
what its plans and hpoes are for the 
coming year. 


ALUMINUM 


FG cabo hey is climbing to prom- 
inence in Canada’s export trade. 
Canada produced 88,000,000 pounds 
of aluminum in 1929, or one-seventh 
of the world’s production. This na- 
tion was second among the nations 
of the world in the production of that 
‘metal. Our exports of aluminum 
reached a new peak, The six months 
ending March 31 saw 33,436,000 
pounds of aluminum exported at the 
rate of 65,000,000 pounds yearly. 
Seven years ago exports were 9,600,- 
|000 pounds and five years ago 18,- 
000,000 pounds. 

Our pig aluminum exports now 
| represent $12,000,000 a year and the 
1929 figures are almost double the 
| 1998 figures. 
| This notable increase is the re- 
sult chiefly of the establishment of 
the immense Arvida, Quebec, plant of 
the Aluminum Company of America. 
Here bauxite, imported from other 
countries, is converted into aluminum 
ingots and bars. Aluminum Com- 
pany also has operated a plant at 
Shawinigan Falls for many years. 
Cheap water power made these 
plants possible for Canada. 

Stimulus has been given to the 
manufacture of aluminum products 
by the developments in the refining 
field in Canada. We now export 
aluminum products in greatly in- 
creased quantities to such countries 
as British India, Brazil and Mexico. 
In the six months to September 30 
our favorable balance of trade in 
aluminum and its products was over 
$4,000,000 as against $1,000,000 for 
the same period of 1928. 

Aluminum, in the relatively short 
time since the electrical method of 
extraction made it sufficiently cheap 
for general use, has become one of 
the major metals of the world. Ex- 
ceeded at the present time in volume 
produced and utilized only by iron, 
steel, copper, lead and zinc, this new- 
comer among metallic substances has 
achieved a phenomenal record in cap- 
tivation of public fancy. 

Illustrative of the expanding field 
for aluminum is the fact that where- 
as the automotive industry at one 
time accounted for about 75 per cent 

| of total domestic consumption of this 

metal, it now takes but approximate- 
ly 20 per cent. In other words, al- 
though automotive requirements for 
aluminum have expanded rapidly, ad- 
ditional uses have grown at such an 
amazing rate as to absorb four-fifths 
of the marketed product. 

The right price of copper and brass 
products in the year just brought to 





a close had the effect of stimulating | 


interest in aluminum and its alloys. 
There has been considerable sub- 
stituting of aluminum for copper in 
Europe by countries that are pro- 
ducers of aluminum but large im- 
porters of copper. This is expected 
'to have far-reaching effects. 

A new use for aluminum, which 


nages in the future, is in the manu- 
facture of furniture. 


THE FINANCIAL POST 


_———_——— 


Country Overworks 


A RECENT bulletin issued by the 
|\£A Ontario Department of Agricul- 
ture is devoted in its entirety to an 
excellent treatise on Amateur Dram- 
atics. What effect this will have 
on crops during the year cannot be 
estimated, nevertheless such a dep- 

arture opens up new fields. Per- 
os it is too much to expect the 
Department of the Interior to issue 
a bulletin on Where to Dine in Paris, 
but it might be possible for the De- 
partment of Marine and Fisheries 
to print a short work on the Design 
and Construction of Eight Oared 
Racing Shells. Pamphlets on ie 
and Poker and a broclture on Old 
Vintages might follow from the De- 
partments of Finance and Excise 
respectively. 


C: T. JAFFRAY, one of the leadi 
bankers of the Northwest an 
president of the Minneapolis, St. Paul 
and Sault Ste. Marie Railway, start- 
ed life as a bank messenger in a 
small town bank branch in Canada, 
says Forbes Magazine. He got a job 
as an extra clerk in a Minneapolis 
bank. In time he became chairman 
of the board of directors. 

Ask Mr. Jaffray his birthplace and 
he will say, “Berlin, Ontario.” Look 
on the map and in the eaettoees and 
you will find no such place, This is 
why: Berlin was settled by German 
immigrants into Canada. When Can- 
ada got into the Great War in 1914 
public passions were aroused against 
everything German. The shrewd 
German fathers of the town of Berlin 
saw the storm-clouds of public prej- 
udice gathering. They were one 
jump ahead of the jingoists. They 
held a meeting and changed the 
name of the town to “Kitchener,” 
which is its name today. Ten years 
after the war it may be questioned 
if they improved its name, but Mr. 
Jaffray is neutral on that point. 

Canadians who make good in the 
United States retain a friendly in- 
terest in their birthplaces, Mr. Jaf- 
fray still speaks with pride of his 
association with the Canadian bank- 
ing eee, which he considers the 
ideal. 


A CONVENTION of the organiza- 
tion known as the Better Business 
Bureau, Incorporated, was held re- 
cently in Montreal, when more than 
50 co-ordinated offices throughout 
Canada and the United States met to 
discuss ways and means of fighting 
fraud in the business world. The 
Canadian bureaus have been instru- 
mental in chasing a good many Get- 
Rich-Quick-Wallingfords from green 
pastures and in several cases have se- 
cured convictions. 

It is thought that there is little 
truth in the rumor that messages of 

oodwill from Kingston and Stony 

ountain were read at the conven- 
tion. 


Other People’s Views 


Pessimism and Fact 

Journal of Commerce, New York: A 
newspaper in this day in order to keep 
alive must have many sources of in- 
formation, and must be constantly 
scrutinizing the character of the in- 
formation that comes to it from these 
sources. They are seldom sources that 
are inaccessible to anyone else who 
wants to take the trouble to resort to 
them, but they are sources that are 
in fact not available to the rank and 
file of citizens, because they do not 
want to take the trouble or spend the 
money necessary to make such compila- 
tions. Normally, therefore, a well- 
informed newspaper has at its current 
disposal a body of facts relating to 
eneral conditions in its field that is 
arger than that possessed by the rank 
and file of individuals. 


How shall it use these facts? First 
of all, it ought to be perfectly truthful 
and straightforward in stating them 
without color. This truth and straight- 
forwardness should include a refusal 
to suppress salient developments. The 
truth, the whole truth and nothing but 
the truth so far as is available 
should necessarily be the fundamental 
principle of relationship between the 
newspaper and its readers. Business 
facts are in many cases complex and 
business itself has many branches, so 
that the average business man cannot 
expect to be either fully informed or 
prepared to judge of conditions in 
other lines. The newspaper therefore 
has a duty of interpretation over and 
above its statement of facts, and’ its 
Jnterpretations should be frankly and 
fully given as such—this is to say, 
| separate from the facts, in order that 
the reader may himself judge of these 
interpretations and compare them with 
those of others. 


No newspaper has a monopoly of 


knowledge or judgment, and according- | d 


ly its own interpretations in many 

j enone are likely to be quite inferior in 
quality to those that can be made by 
| manye of its readers. The wise news- 
paper therefore, seeks catholicity of in- 
terpretations just as it seeks univer- 
sality im news. It endeavors to collect 
the ideas of as many persons as pos- 
sible, sift them, and make use of those 
which it deems best and sanest in ex- 
plairfing to its readers what it thinks 
about current events. It should be par- 
ticularly careful to do this in connec- 
tion with finance and business for the 
reasons which have already been stated 
—the complexity and difficulty which 
surround facts of this nature. 


The present is a time of disposition 
to be rather less than frank with the 
public. A good many leaders of opinion 
are saying one thing and doing another. 
They are also saying one thing in one 
place and another in another. We make 
no specific complaint of any particular 

erson, but we state what is well 

nown. There are many persons who 
habitually feel that they ought to cover 
up unpleasant or alarming facts in 


order to spare the feelings or quiet the |: 
This is usually a}’ 


nerves of others, 
mistaken policy, for while it may 
soothe some, it invariably deceives 
many. The announcement in high 
places that all was sound throughout 
the country just after the first break 
in the stock market led many thought- 
less men to throw their savings into 
the market only to be wiped out or 
suffer serious loss as a result of the 
second break in the market. The state- 
ment that demand is as good as it ever 
| Was and that business will be larger in 
| 1930 than in 1929 has already led many 
unwary persons into expenditures that 
| they ought not to have made, 


Let Experts Do This Job 
_The Globe, Toronto—Toronto’s new 
civic administration should proceed 
with the problem of planning in a 
scientific and businesslike way by en- 
gaging one or more recognized city- 
planning experts to develop a master 
plan for all Toronto. Men'‘can be se- 
cured who have given years of study 
to this question, who know the theories 
of planning, have seen them put into 
operation in many places, and ve 
recognized the strength or weakness 
of results, as the case may be. There 
are such men in Canada—in this city; 
to find them will not be difficult, once 
it is recognized that this is a matter 
calling for exnert advice. : 





Underpaid Ministers 
In Public Service 


. From Our Own 

OTTAWA. —Since the death of 
Hon. J, A. Robb, who was Minister 
of Finance almost continuously from 
1923 to 1929, there has been much 
discussion in the capital in regard 
to lightening the load which a min- 
ister of finance must carry. 

The record of the last 15 years 

roves, rather conclusively, that the 
job of running the finances of Can- 
ada is so heavy that the average 
minister cannot withstand the strain. 
Successive finance ministers have 
wilted under the burdens of office: 
two have died in recent years; an- 
other retired from public life a 
moe wreck. 

t may be said that there is on 
foot a movement to remedy this con- 
dition and that those who are most 
active in it are the high officials of 
the government—men who have 
worked in close association with 
many finance ministers and who are, 
personally, in a position to gauge 
the pressure which weakens and 
often kills them. 


Poor Men Handle Millions _ 

In regard to the ministers of fi- 
nance, it is rather curious that these 
officials incline to the view that in 
most cases the greatest worries to 
be contended with are personal ones. 
It is amazing the number of min- 
isters who are peer men, although 
of outstanding’ ability and character. 
And it would appear that the great- 
est worry is that the best years of | 
their lives are being spent in the 
public service, under great personal 
expense and at a salary which per- 
mits no saving and is but a fraction 
of what their abilities would com- 
mand in the commercial world. 
These men are haunted by the fear 
of what will happen to their fam- 
ilies in case of sudden death. 
| In the past, most ministers intended 

o retire from public life and build up 
an estate, but never were able to shake 
themselves free and so either died in 
harness, like Mr. Robb, or retired 
permanently invalided, like Mr. Field- 
ing. An exception to this rule was 
Sir Thomas White. He left public life 
a physical wreck, but that was because 
he carried the enormous burden of war 
financing. 

One of Country’s Big Jobs 

A minister of finance receives a 
salary of $10,000 per annum, to which 
must be added his sessional indemnity 
of $4,000 per annum, or $14,000 all told. 
He is responsible for an annual revenue 
of more than $450,000,000 and an annual 
expenditure of about $400,000,000. In 
addition he is responsible to his col- 
leagues and parliament for the control 
of the financial institutions of the 
country. It is not too much to say that 
the ministership of finance is one of 
the biggest jobs in Canada. Survey- 
ing the field of commerce, it is appar- 
ent that the usual salary for a man of 
outstanding ability is not less than 
$25,000, It would seem the part of 
wisdom, if only to ensure that minis- 
ters of finance are removed from the 
temptation of using their position 
for purposes of making money, to 
pay them a reasonable _ salary. 
Several deputy ministers of Ottawa 
receive as great a salary as the 
Minister of Finance and one is more 
highly vaid. / 

And yet the fact {s that in recent 
years at least there has never been a 
breath of suspicion against the integ- 
rity of finance ministers and many of 
them have been men of no personal 


fortune. 
Mr. Fielding’s Worry 

It is the view of officials of the gov- 
ernment that herein lies the secret of 
the worry that drags them down so 
quickly. A pathetic story which indi- 
cates what happens, concerns Mr. 
Fielding and it came to light only last 
week, One day he summoned an offi- 
cial of the department and laid bare 
the conditions of his private finances. 
After 40 years in public life he had 
reached an age at which he could no 
longer hope to enter private business 
and create an estate. He confessed 


Stop Me If You’ve 
Heard This One 


Two tramps walking along the rail- 
road found a bottle of high powered 
moonshine. One took a drink and pas- 
sed it to the other. And so forth, until | 
the bottle was empty. { 

After awhile, one puffed out his chest | 
and said: “You know, Bill, tomorrow 
I’m going to buy this road. I’m going 
to buy all the railroads in the country, 
all the automobiles, all the steamboats, 
all the hotels—everything. What do 
you think of that?” 

Bill looked at his companion dispar- 
ingly and replied: “Impossible; can’t 

o it. 


“Why not?” 
“I won't sell.” 
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Maurice Forget 


that if he died his family might 
actually be in want. He knew that he 
could not get life insurance at his 
time of life; but could he get an acci- 
dent insurance policy? He was doing 
a great deal of travelling at the time; 
indeed was shortly to leave for Hali- 
fax on the trip that brought on his 
last illness. It was immaterial how 
small the policy might be but if only 
a little one, it would relieve his mind 
to that extent. He was told that all 
forms of insurance were closed to 
him because of his age and Mr, Field- 
ing then regretted that he had been so 
immersed in public life, so long in the 
post of finance, that he had failed to 
provide for his family. He added that 
rarely an hour passed that he did not 
grieve and eu? about it. 

It is believed here that the ae 
years of Mr. Robb’s life were cloude 
by worry of this kind. Mr. Robb’s es- 
tate has not yet been probated but 
when it is the Canadian people will be 
surprised at the smallness of his per- 
sonal fortune, 


Could Have Won Fortune 


Mr. Robb more than Mr. Fielding, 
was equipped to win a fortune in the 
world of commerce. Worried by the 
future prospects for his family and 
tried by the exactions of office, he 
desired to go back to private life and 
amass an estate in 1928, but was re- 
strained from doing so by the plead- 
ings of his colleagues. 


And now Mr. Dunning is Minister of 


Finance. It is common knowledge that 
Mr. Dunning relatively is a poor man, 
relying chiefly upon his salary. He 
could not be otherwise, as he has been 
in public life, provincial and federal, 
since his early 30’s and has had no 
chance to win a fortune in private life. 

Those who know him best are aware 
that he worries a great deal over the 
future, realizing that sooner or later 


New Books 


All Our Yesterdays 


The author of “Gallions Reach” has 
given us his second great novel and the 
Great War is the plot. The characters 
that H. M. Tomlinson has drawn for us 
in “All Our Yesterdays” are pigmylike 
compared to the broad egete of the 
story’s unfolding. When the last page 
is reached one realizes that here 
finally is a war book that has not at- 
tempted to tell a narrative of passion 
or disillusionment or courage, with the 
Great War as background, but has 
actually taken the war and its prologue 
of competitive armament and colony 
snatching as not only the pee but the 
chief character of the novel.. 

“All Our Yesterdays’ is the John 
Brown’s Body of the Great War. Tom- 
linson is a poet; imagery intensifies his 
style and his people, while inseceanine 
are mere. Hottentots to make the jungle 
of world affairs seem deeper ‘and 
darker. 

In his novel, Tomlinson takes us back 
to 1900, the time of the Boer War and 
the beginning of the race for naval 
supremacy, and sets the scene to make 
the war and its futility understandable. 
The dragon's teeth are sown. There is 
a brief interlude, dated by the author 
1908, which suggests the partition of 
Africa. The Great War brings the har- 
vest of the statesmen sowers. We al- 
most lose his characters as Tomlinson 
with all the poetic and dramatic power 
of which he is capable, in a style that 
is vivid and overwhelming presents a 
series of etchings of war as it was 
where the war was being fought. Tom- 
Jinson makes us see it as an unintelli- 
gent war conducted in an atmosphere 
that silenced truth. “It would not be 
easy,” he says, “to relate the full story 
of a war, even were it known, but it 
never is known, .. What is insignificant 
is overlooked, until, maybe, it turns 
into a menace which is too big to hide; 
finally, in any case, the dross, the 
scandals, the irrelevant torture of men, 
the cemeteries filled with heroes wast- 
ed by the mistakes of haughty but un- 
tachable pride, all sink out of sight; 
the irrelevant is omitted by historians 
whose science teaches them what will 
make their records worthy and just; 
and in the end, nothing remains but the 
dusty rags of revered regimental 
colors peasenves in the cold calm of 
our cathedrals, and some debts.” 

The Canadian edition is well printed 
and well bound. It is published by the 
Musson Book Company of Toronto. 
at $2.50. 
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THREE POPULAR LONDON HOTELS 
HOTEL SOMERSET (adjoining Self- 
ridge Stores), Orchard St., Lenden, 
W.1, England (200 rooms and suites). 


HOTEL QUEBEC, Bryanston St., Lon- 
don, W.1 (100 rooms). 

HOTEL SEYMOUR, Seymour St., Lon- 
don, W.1 (100 rooms). 

All bedrooms and suites fitted running water, 

gan fires or central heating, and_ telephones. 

Dairy produce from own Farm. rms; 

room. Breakfast, Bath and attendance 

10/6 per day. Luncheon 3/6. Dinner 
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Proprietor, 0. PICTON DAVIES. 
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Canadian Government 
Provincial, Municipal 
and 
Corporation Securities 


R. A. DALY & CO; 
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* TORONTO 


the party will leave office. Then, per- 
haps, at 50 years of , he will have 
to start into business, having, in so far 
as his personal affairs are concerned, 
wasted the best years of his life. 

What is being ene here, is that 
the salaries of the more important 
ministers of the Crown should be raised 
to a point which would bear a reason- 
able comparison with remuneration to 
eee officers of private corpora- 
tions. 


Furthermore, it Is 

the British of ¢ 
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INVESTMENT RATIOS - 
+50 om sound s to 


Tur fundamentals of sound investment 
earning power, security and market- 
gbility ... Wess 
In order to assure the maintenance of a 
high level of income return, balanced — 
security, and available cash, the 
perfect investment requires a definite ‘al 
pro rata list of bonds, preferred and 
common eee : 
Investment ratios are not computed on 
any — plan... the personal — 
preferences of the individual investor, plus - 
the cumulative experience and of _ 
jalists—such as E. H. Rollins & Sons, - 
imited—are the deciding factors... 
A judicious rearrangement of one’s invest- 
ment programme af this time . .. baséd amit 
investment ratios . «. “materially, 


E.H. RoLuins & Sons 


LIMITED 


INVESTMENT SECURITIES 


Royal Bank Building - Montreal 
Telephone = LAncaster 8214 


* : F 
Record Business for 
e a 
Canadian Banks } 
} i business records were established by 
Canadian banks last year, and the 
for 1930 and following years are very bright, it 
is pointed out in the January oumber of 
Market Letter. , ee ‘ 
The position of Canadian banks and bank stocks 
with particular reference to last fall’s market 
decline is thoroughly examined. 
A copy will be sent on receipt of the coupon. 
JOHNSTON “WARD — 
60-King St. West, Toronto an 
Please place my name on your list to receive your “Market Letter” regularly: 


Royal Bark Building, Montreal 


Name 


McDougall & Cowans } 


Members of the Montreal Stock Exchange 
Members of Montreal Curb Market 


200 St. James Street, W. 


STOCK BROKERS 


WINNIPEG 
QUEBEC 


OTTAWA 
HALIFAX 


MONTREAL 
Direct Private Wire to All Branches and New X | 


TORONTO | 
SAINT JOHN, N.B. 













| INVESTMENT ° 
| “BANKERS 






HAMILTON 


of J.P. LANGLEY & Co. 


bo C. P. ROBERTS, C.A. 
Chartered Accountant 





i raennates that | 
granting pen- 
ertain ministers 


once, in regard , 
penne and, per. £; 


mifachancellor ~*~ 
s in that post for 

w months—he is. 
tial pension for 
page 14) 


ts 
266 Apciaioe Sr. West 
Teronto 2 





ENGRAVERS 
PRINTERS 















: Bank Notes. 
. Bonds 


Cheques 
Stock Certificates 


‘CANADIAN 
BANK NOTE 


Company ££ Limited 


224 Wellington Street 
OTTAWA 
Branch Offices: 


j Montreal, 360 St. James St. W. 
H Toronto, 1604 Royal Bank Bldg. 










W. E. A. WHEELER & 
COMPANY 
9 Wall Street, NEW YORK CITY 






GERMAN BONDS 
Write us for particulars re- 

g revaluation and mar- 
We trade in all Foreign Issues. 
E i Debenture : Ltd. 


uropean 
- 637 Craig St. W., Montreal 











_| Property Corpozation 
‘ae! OF CANADA LIMITED - 
| «Real Estate : Mortgage Loans 

1409 Peel St., Montreal 


Chester M. Martin 
Gen. Sales Man. 


: MARITIME 
TRUST 
COMPANY 
Executors — Trustees 
Administrators 
Transfer Agents 
Real Estate Agents 


104 Prince William St. 
SAINT JOHN, N.B. 












Krpren & Company 


INCORPORATED 


204 HOSPITAL STREET 


INVESTMENT BANKERS 


MONTREAL 





















Se SS 






IRM 
SEEN AT CLOSE OF 
PHENOMENAL YEAR 


Winnipeg Mart Has Hard- 
} _est Year Since 


Canada 


Produce prices remain at generally 
high level. 


Commodity Prices: 


192 0 . Iron and Steel: 1930 programme of C.P.R. expected 
TURNOVER $4,500,000 within few days. 


Total trade with U.S. increases 12 p.c. 
during November. 


Foreign Trade: 
Price Range Cut Wide Swath 


Around $28 Level — In- Employment: British Columbia shows greatest fall- 
dustry Now Stabil- ing off in employment. 
ized Car Loadings: Heavy increase in pulp wood loadings 


offset grain drop, 


THE FINANCIAL POST 


Business Conditions in Canada 


TT. 


Bank Leaders Sound Good Note 


United States 


Current prices of leading commodities 


well below ’29 level. 


Motor show at N. Y. stimulates, 

/ 
Export demand for gasoline reported as 
lagging. 


Construction industries expected to be 
busier than 1929, 


Loadings still sag below corresponding 
level last year. 








ia | Ping off during that period. Towards 


|| ent that this was not to be. All com- 


||fur market again turned downward. 



















By H. A. HENRY 
WINNIPEG.—With a turnover of 


approximately $4,500,000 in raw 
furs, the Winnipeg raw fur market 


Stock markets: 


easily maintained its position in 1929 Credit: 
as the most mapeenat primary raw 
fur market in Canada. Most of the 


ds handled on this market are 

erived from direct sources, such as 

trappers, collectors and country deal- 
ers, 

The year was one of the most dif- 
ficult in the Canadian fur trade since 
1920, the market being subject to 
the most severe price fluctuations 
that have been experienced since 
that time. The average prices, for 
the whole year, however, were with- 
in 10 per cent of the 1928 average. 

On account of the short crop in 
the higher latitudes the quantity of 
goods handled was down about 10 
per cent, according to one of Winni- 
peg’s leading raw fur dealers. The 
production of raw fur from wild 
sources is subject to a periodical 
cycle of rise and decline with the 
bottom and top of the orbit. about 
seven years apart in several lines, 
while in other lines the intervening 
period between peak production var- 
les down to three years. 


Upward Trend Seen 


It is believed that the past year 
saw the bottom of the orbit and that 
the trend of production will be up- 
ward from now on. It is not felt, 
however, that the increase will be 
important enough to influence prices 
to any great extent. 

Regarded market-wise, the year 
was characterized by violent price 
fluctuations in almost all lines. 
Prices were on the upswing when the 
year 1929 opened and continued to 
advance until about the second week 
in February when they were up from 
40 to 100 per cent from the season’s 
opening levels in the previous De- 
cember. Although the market peak 
was attained in February, important 
declines did not set in until about 
the middle of March when a down- 
ward movement started which, by 
the middle of May, had carried 
prices back to about the season’s 
opening levels. Beaver and lynx 
were somewhat lower, muskrat and 
ermine were slightly higher, while 
the balance of lines were about on 
the opening basis. , 

Summer Demand Poor 


The demand for Canadian furs was 
unusually anaes during the sum- 
mer months, although always drop- 


Trend: 


upon C. E. Neill’s su 
cashing in on the $1,5 


manufacturers, This sug 
outlined in The Financia 
week, 


Canada, throug 


be purchased 


ocean, 
Little Taken Away 


chandise valued at $4 


leading source of luxury purchases. 


the end of September, however, en-|_ 4 definite follow-u 


quiries sta: coming in from‘ the 
major fur markets of America and 
Europe and some hope was express- 
ed that the onset of the 1929-30 
séason would find prices about half 
way between the previous Decem- 
ber’s opening and the peak prices in 
February. 

Early in November, due to stock 
market conditions, it became appar- 


selves together to select leading lines 
in each important industry, which 
could be featured to head up a cam- 
paign of this sort, If this move were 
taken within the next few weeks it 
would be quite feasible to get this 
potential source of new trade into 


ists come flooding across our borders 
next summer. \ 

There would, of course, be two dis- 
tinct lines of approach to such a 
move. There would be the approach 
of manufacturers, such as in the 
textile groups, who should decide on 
one or two leading lines that are 
either exclusively Canadian,-or for 
various reasons are obtainable more 
cheaply in Canada than in the United 
States. Then there would be the 
approach of the retailers who would 
doubtless include in their list (in ad- 
dition to Canadian products) various 
foreign commodities, such as Irish 
linens, British woollens and china, 
diamonds, and a host of similar com- 
modities which are saleable in this 
country at prices much cheaper than 
in the United States. 

At the present time, when trade 
prospects for 1930 are somewhat un- 
certain, such a plan, if definitely and 
rigorously followed up throughout 
Canada, might readily add perhaps 
$500,000,000 to our trade balance and 
overcome many of the handicaps 
Canadian merchants and manufactur- 
ers now labor under, in regard to 
small turnover. If successfully cul- 
tivated, it would mean adding, for 
various commodities, approximately 
15,000,000 purchasers (American 
tourists) to the present 10,000,000 
population of resident Canada, 

Motor Business Fair 

Turning to general conditions for 
the week, iron and steel manufactur- 
ers are quite pleased with the current 
automobile business on hand, accord- 
ing to a check-up by The Post. Al- 
though, at the present time, current 
purchases from automobile manu- 
facturers are only about 50 per cent 
of what they were a year ago, it must 
be remembered that during the first 
four months of 1929, production 
reached the highest record in Can- 
adian history, and was considerably 
in excess of actual demands, as was 
proven by the sharp drop in produc- 
tion that came a few months later. 

At the moment, orders from motor 
firms are on a decided hand-to-mouth 
basis, but there seems to be a firm 
conviction in the industry that busi- 
ness will steadily improve and that 
the total 1930 production will prob- 
ably not fall short of 1929. 

The other basic source of business, 
namely, the construction trades, are 
also looking with confidence to the 
new year, a survey of the situation 
by MacLean Building. Reports, indi- 
cating that the year will see the vol- 
ume of construction equal to, if not 
better than 1929, which set a new all- 
time high mark in Canadian history. 
A drop is expected in the total of 
engineering contracts, but on the 
other hand, business buildings are 
expected to show a substantial in- 
crease. Residential and industrial 
undertakings are considered doubt- 
ful. 
The wheat situation still remains 
somewhat uncertain, One important 
point that should not be overlooked 
is that, according to latest official 
compilation (E. A. Ursell, statisti- 
cian to the Board of Grain Commis- 
sioners, January 10, 1930) there was 
20,000,000 bushels less wheat avail- 
able for export from Canada than a 


} 


modity markets, including the fur 
market reflected the uneasiness which 
was widespread at that time. In- 
stead of continuing to firm up, the 


December Trade Brighter 

By early December, with the clear- 
ing. of the outlook in the general 
economic situation, the fog of de- 
pression started to lift from the fur 
market. Enquiries for merchandise 
again started to reach the Winnipeg 
market and sales for the first two 
business days of December equalled 
practically the whole of November’s 
turnover. , 

By this time much lower levels had 
been established for raw fur at 
country points and the trade began 
to feel that merchandise could be 
bought with a fair degree of con- 
fidence, although a trading basis had 
not yet. been definitely established. 

x the end of the year two or three 
smaller auctions had been held in 
Canada to try out the market. The 
results of these, together with the 
small quantity of goods which had 
found an outlet through wholesale 
dealers by private treaty established 
a trading basis at about 15 to 30 per 
cent below the opening prices of the 
1928-29 season in December 1928, 

Experience is Typical 

That, in brief is the action of the 
fur market ‘in Wiaipey Caring the 
past year. It might taken as 
typical of the action of the market 
at any point in Canada and in the 
United States. The conditions sur- 
rounding the fur market — that 
time are well known to any follower 
of the general financial situation dur- 
ing the year, and its reactions to 
these conditions are quite normal and 
quite obvious. * 

The 1929 readjustment has been 
painful, but was expected by con- 
servative dealers, and places the fur 
trade in a much sounder position 
than it has enjoyed for at least the 
past two years. A real trading 
basis has been reached, and the trade 
ean look ahead confidently to a year 
of safe and sane dealing, under more 
sound credit. conditions * and with 
more reliance on the moderate be- 
haviour of its market. 

Outlook Favorable 

The outlook for the future is dis- 
tinctly favorable, Winnipeg dealers 
believe. Although the security mar- 
ket upheavals of the past year have 
removed a large number of people 
from the consumer market of fur 
garments, there remains a great 
consumer class which will readily 
come into the market for furs on a 
lower basis. The trend of the present 
year will be to cater to this class, it 
is believed here. With proper han- 
dling the trade believes that they 
should immediately become an im- 
portant factor in the distribution 


of fur. 


Solid Carbon Dioxide in Canada 

The Hiram Walker-Gooderham & 
Wort Co., distiller of Toronto, an- 
nounced that a carbonic acid gas plant 
is to be installed in its Toronto estab- 
lishment for the manufacture of “dry 
ice,” the cost being estimated at $300,- 
000. A similar installation will be made 
later at its plant at Montreal. 


Paper stocks slump as $65 newsprint 
prospect fades. 


December Spee expected to show 
some improve 


Bank officials unite in firm stand on 
soundness of Canada’s present position. 


















































The suggestion, which has been 
broadcast far and wide since the an- 
nual meeting of the Royal Bank of |¢ 
Canada, is ar that of “selling” 

out the United 
States, as a country where luxuries 
and special types of merchandise can 
much more cheaply 
than.in the United States, and with- 
out the necessity of a trip across the 


The argument continues, that at 
the present time, although Canada 
is widely advertised as a country with 
magnificent scenic beauties and at- 
tractions, little attempt is made to 
sell the country as a place where 
merchandise can be profitably pur- 
chased, Although 95 per cent of 
American tourists come to Canada 
each year, they only take away mer- 
r capita, as 
compared with expenditures of $750 
per capita on merchandise in France, 
which has established herself as a 


to this idea 


would be that Canadian manufac- 
turers and merchants band them- 


swing by the time United States tour- 


Little 


ent in money tightness, 


Manufacturers, Merchants 
Urged to Follow Plan 
For Stimulating Trade 


Selection of Leading Items to Attract Tourists Should 
be Aid to Business — Basic Industries Reviewed 
— Wheat Situation Analyzed 


A Weekly Review of Business Conducted by The Financial Post 


Manufacturers of retail lines who 
feel doubtful: as to trade prospects 
for 1980, would be well advised to act 

estion for 
,000,000 ex- 
penditures of United States tourists 
which are for the most part finding 
their way abroad instead of into the 
coffers of Canadian merchants and 
stion was 
Post last 


year ago, in spite of the hoarding 
policy that has been in vogue since 
the fall. His resume of the situation 
gives an exceptionally clear picture 
=e position as at the year 
end: 

“Out of a total wheat crop of the 
three Prairie Provinces, officially es- 
timated at 271,607,000 bushels, plus 
5,617,400 bushels of the 1928 crop 
remaining in farmers’ hands on July 
31 last, the deliveries at country 
points, includin latform loadings, 
to the end o ecember totalled 
silently more than 207,500,000 bush- 

8 


“The total visible supply at all 
points amounted to 228,000,000 bush- 
els. Allowing 30,000,000 bushels of this 
as necessary for home requirements 
from January to July, and a carry-over 
at the end of July of 80 million bush- 
els, the amount available for export 
during the seven months as wheat or 
wheat-flour is 145 million bushels, or 
about 20 million bushels less than the 
exports during the same period a year 
ago. 

“The lowest estimates of world im- 
port requirements vary from 700 to 
720 million bushels, and to the end of 
December some 290 million bushels 
are reported as having been absorbed 
in consumptive channels. In previous 
years the percentage absorbed during 
the five months was around 40 per cent 
of the total, so, on the same basis, 
requirements during the next seven 
months would equal 435 million bush- 
els. Owing to continued financial 
stringency and the fact that native 
supplies have been more heavily drawn 
upon during the past five months than 
usual, it is likely imports will be no 
larger than are absolutely necessary, 
particularly as higher import duties 
went into effect on January 1 in Ger- 
many, and other principal importers 
are exerting every effort towards 
nee native supplies go as far as 
possible. 

“In his review on December 24 Broom- 
hall estimates the total shipments for 
the year by exporting countries at 696 
million bushels, and for the seven 
months between the end of December 
and July 31 at 440 million bushels, of 
which 312 million would have to be 
obtained in North America. The 
United States exportable surplus as at 
December 31st, allowing for average 
home consumption and carry-over, is 
reported as 165 million bushels, and 
adding the 145 million Canadian sur- 
<a makes a total of 310 million bush- 
els. 
“On the foregoing basis,” concludes 
the report, “it does not appear that 
there should be any difficulty in dis- 
posing of the Canadian ourgten, al- 
though unfavorable financial condi- 
tions in Europe and heavy import 
duties, together with good home crops 
of better than usual quality, will con- 
tinue to exert a marked influence on 
the volume of demand, and the price 
basis upon which importers will be 
able to do business.” 


Good Year Anticipated 
for Jones Bros. of Can. 


Jones Bros. of Canada is said to have 
had a successful year during 1929. Al- 
though no operating statements are 
available yet, it is understood that the 
sales volume has been about 30 per cent 
higher than in 1928, and a correspond- 
——— in earnings is hoped for. 

he management are reported to be- 
lieve that the current year will show 
an increased demand for the company’s 
products with resultant continued suc- 
cess. sei 


support found for rallying ten- 


dencies, 


Lower rediscount rate seen as redis- 
count drop sharply. 


Trade trend for early part of year not 
yet clearly defined, 


WRIGHT FLEXIBLE 
AXLE OPERATIONS 
VIEWED ASKANCE 


Better Business Bureau 
Issues Special 
Report 
From Our Own Correspondent 


MONTREAL.—Further enquiries Th 


by the Better Business Bureau of 
Montreal into the activities of the 
Wright Flexible Axle Motors Ltd., 
has resulted in the publishing of a 
report which is not entirely favor- 
able to the company. 

Over the past year or two, this 


company has been —e. its stock 
n all parts of Canada. Much of it 
has been sold on the partial pay- 
ment system. Towards the end of 
last month, the company sent out a 
notice saying that it was necessary 
for the shareholders to pay up the 
balance owing, in order that the com- 
any might go ahead with its plans 
or the manufacture of an automo- 
bile, using the Wright flexible axles. 
ot Highly Praised - 

After pointing out that it does not 
recommend or condemn any offering 
of securities but rather must it be 
considered as a fact finding institu- 
tion the Better Business Bureau has 
the followi to say about the 
Wright Flexible Axle Motors Ltd. 

“First of all, the object of the com- 
pany is to develop the Wright flexible 
axle and to manufacture automobiles 
of which the flexible axle will be a 
feature, 

“The principle of the Wright flexible 
axle has been traced back by the bur- 
eau to 1920 when the Birmingham 
Motors Company of Jamestown, N.Y. 
was formed to develop a flexible axle 
car, That company did not prosper and 
was wound up. 

“Still later the Birmingham Motors 
Limited of Peterborough, Ont., was 
formed, also to develop a flexible axle 
motor car. It also ran into hard times 
and liquidation followed. 

“It is at this time that James Adol- 
phus Wright, mechanical engineer, 
officially enters the picture. In 1923 he 
headed a group of shareholders, who 
pees from the liquidators of the 

irmingham Motors Company for $18,- 
000, all rights to manufacture the flex- 
ible axle car for which the Birmingham 
Motors Limited was organized to de- 
velop and manufacture. 

So ts to Lodge 

“In 1924 Mr. Wright and his asso- 
ciates transferred those rights to Dis- 
trict Lodge No. 82 of the International 
Association of Machinists. The Lodge 
appointed three members to act as 
Trustees of All Interest Wright Flex- 
ible Axle! ; A campaign to sell shares or 
interests was then launched and ap- 
proximately $700,000 raised. The best 

art of that money, practically all of 
it, was opeat in building up an organ- 
ization, developing and experimenting. 

“Then, in 1927, the Wright Flexible 
Axle Motors Ltd. was formed and the 
trustees transferred to the company 
the right to manufacture Wright Flex- 
ible Axle automobiles in Canada. 

“It must be borne in mind that the 
development of the flexible axle up 
to this time and since, was not confined 
to automobiles, Mr, Wright having in 
mind applying the flexible axle prin- 
ciple to buses, tramcars, railway cars, 
airplanes, and so on, 

Limited Patent Rights 

“The Wright Flexible Axle Company 
has the peaamnanee rights of the 
axle in Canada only for automobiles. 
For instance, as a result of the develop- 
ment there are 32 patents pending and 
extant relative to the flexible axle, but 
the company has the Canadian rights 
only on those that - to the auto- 
mobiles—namely, 17 of the 32. 

“The patents, all of them, are owned 
by Mr. Wright, and he, by contract, 
has transferred the rights on 17 to the 
company—in the case of liquidation, or 





Canadian 


Business 


- [Indicators 


Compiled Weekly by The Financial Post 


Weekly 
Cumulative for Year 
1929 1928 1929 1038 

C.P.R. Gross Earn. (Jan. 7, °80) $ 2,556,000 $ 3,871,000 eccoce esece 
C.N.R. Gross Earn. (Jan. 7,°30) $ 3,463,427 § 8,682,844 ecccece peeece 
Car Loadings (Jan. 4, '30) sesso 44,210 46,106 Preece ° ecveee . 
Stock Index Wee. 19) eereeeeree « ora” nesenad wercee weosee 
Prodaction— 

Pig Iron, tons (Nov.) «.sseses e $6,516 95,426 1,007,612 934,085 

Steel, tons (Nov.) ...--seeeeeee 93,648 108,468 1,297,273 1,137,160 

Newsprint cwt. (Nov.)) ...+.. e 252,046 223,655 2,495,628 2,173,498 

Automobiles (Nov.) ....-.+++e 9,424 11,769 257,800 232,957 

Boots and Shoes, pr. (Nov.) .« 1,473,741 1,555,467 18,230,074 18,744,787 

Flour, bbls. (Oct.) .wsscccesece 1,527,507 2,129,716 15,852,136 15,944,348 
Constraction— 

Building Permits (Nov.) .....++ $ 16,166,385 $ 15,830,836 $ 220,152,582 § 203,019,555 

Contracts (Dec.) ...ssesesees . 32,548,300 18,905,200 576,651,800 472,082,600 

nm 

Employment index (Oct.) ecce 125.6 118.8 Serece reves 
Trade— 

Imports (Nov.) cccoccoccccecs S$ 108,733,697 $ 102,966,710 $1,214,575,742 $1,127,574,516 

Exports (Nov.) o.--cccccccecce $ 111,068,832 $ 167,018,618 $1,111,875,924 $1,233,634,230 
Imports of Key Producte— 

Rubber, Ibs. (Oct.) ...sccccses 4 4,078,840 6,594,688 68,610,040 56,063,837 

Cotton, ‘Ibs. (Oct.) ...sceeeee e 11,812,000 4,971,000 105,109,000 99,965,000 

Sugar (Oct.) ..ccccccccccsece e 3,129,215 StUR6 —- deetce | | heetes 

Petroleum, crude, gal. (Oct.) .. 122,600,006 95,738,000 840,650,000 702,069,000 

Coal, tons (Oct.) ....sececeers ‘ 2,167,212 1,779,382 15,418,873 11,945,761 
Experts of Key Prodoctsa— 

Newsprint, cwt. (Oct.) .s.s+- ° 4,648,815 4,284,558 60,581,891 35,944,776 

Automobiles, No. (Oct.) ...... 9,637 9,705 83,547 63,18 

Wheat, bush. (Oct.) ...sceeiee 20,721,853 43,687,219 172,539,901 240,928,021 

Wheat, flour, bbls, (Oct.) ...0 554,039 1,170,979 8,430,843 8,685,138 
Electric Power—Output— 

M. Kilowatt hours (Oct.) »..+« 1,594,283 1,460,448 14,493,263 13,048,998 
Popeletion— 

Emigration (Oct.) ssssecseeees < 7,416 7,962 Soccccce Pecccece 

Immigration (Oct.) ...seeseseee 8,817 8,041 153,764 164,423 

ance— 

Failures, No. (Oct.) ... see. 176 200 1,766 1,614 

Failures, Liabilities (Oct.) .. $ 2,050,282 $* 98,413,198 $ 32,891,423 $ 28,974,442 


Bank Debit (Nov.) 
Bond Sales (Dec.) 


eereeeeee 


$4,176,749,612 $4,481,848,184 $42,866,338,084 $39,606,026,909 
120,356,803 $ 656,034,399 $ 649,055,800 $ 440,414,519 


Insurance Sales (Nov.) .....++ $ 56,678,000 $ 54,865,000 $ 558,855,000°$ 522,072,000 
Wholesale Prices (1913100)— 
General Index (Nov.) ....+.+- . 95.8 94.9 meeece eeeeee 
Beem (CBHOV.) cc ccccccccvcceccs 93.6 SERS. -° peacses* | @peees 
Cottons, raw (Oct.) ....-eeeees 105.6 eee | oe eeens 3 peecece 
PAINS. -svownssecaccetereeves ‘ 100.0 See . 9.) Qstase 2. “mbanee 
Cattle (Nove) weccccccceses eeee 108.6 110.8 ecrace - pected 





any other such contingency, the patent 
rights revert to Mr. Wright. 


“It is five years since the original 
financing of the Trustees of All Inter- 
ests Wright Flexible Axle commenced, 
and about two years since the Motor 
| Car Company was formed. 


“To date of December 13, 1929, stock 
to the value of $455,051.50 has been 
subscribed, of which $363,858.41 has 
been paid. 

“A plant has been acquired in Mont- 
real east—but not fully paid for — 
where it is claimed production equip- 
ment is 95 pas cent installed,, 

Delay in Production 

“Eighteen months ago literature of 
the wagers stated that peak produc- 
tion would be reached in 1929. The presi- 
dent now states that the company in- 
tends to produce five models to be ex- 
hibited either at the Motor Show or by 
private showing in January or Feb- 
ruary, 1930, and that production will 
commence in the spring. 

“All this, however, is contingent upon 
the company raising additional work- 
ing capital of $215,000. 

“There in a nutshell are the salient 


facts of the situation—which must be | 


considered in conjunction with the 
balance sheet of the company, in which 
the principal asset of the company is 
shown as the patents. 

“There are two reasons given by the 
officials of the company for the back- 
ward state of affairs. First, it is that 
financing has been hindered by Better | 
Business Bureau activity. econdly, ; 
they claim that they have had diffi- 
culty in obtaining tools.” ’ | 


WESTERN CLUBS LED | 
FLYING LAST YEAR 


Light Aeroplane Movement 
Shows Marked Gains __, 
in 1929 


From Our Own Correspondent 

MONTREAL, — Marked gains were; 
made in all divisions of Canada’s light 
aeroplane club during the t year. 
ere are now 23 light aeroplane clubs 
in operation as opposed to 15 in 1928, | 
flying hours approximated 15,400 as/| 
compared with 8,124, and there were | 
896 solo flyers in 1929 in comparison | 
with 209 in 1928, | 


The Western eesnee led the flying 
club movement last year. Calgary had 
the largest membership with a total of 
1,060, Saskatoon was second with 745, 
while Regina followed with 357 mem- 
bers. Toronto and Hamilton claimed 
271 and 198 members respectively. 

Winnipeg led the clubs in flying time 
with a total for the year of 1,458 hours, 
ane? flew 1,224 hours; Regina 1,157; 
Saskatoon 1,137 and Edmonton 1,048 
hours. 

At the end of the yéar there were 
47 aircrafts on loan to clubs by the 
government and 13 were owned by the 
clubs themselves, 


Requires Large Sums 

Growth of aviation and development 
of flying clubs is expected to require 
a large parliamentary appropriation 
this year. Expansién of air mails, 
aerial photography, fire and crop pro- 
tection will call for more machines 
while it is expected that the present 
assistance given to flying clubs, will 
be maintained. There are presently 80 
planes used by the civil aviation di- 
vision, exclusive of 47 loaned to flying 
clubs and 5 to the Department of Ma- 
rine and Fisheries. 


Estimates for 1930 will also make 
provision for development of a new 
military and naval flying base at Tren- 
ton which, when completed, will sup- 
plant Camp Borden. 


Canada Steamship Lines 
Make Change in Personnel 


From Our Own Correspondent 


MONTREAL.—Five changes are an- 
nounced in the freight traffic depart- 
ment of Canada Steamship Lines, all 
effective February 1. —— follow: The 
office of L. J. Burns, assistant freight 
traffic manager, will be transferred to 
Montreal; James H. Edwards, formerly 
general claim agent, Montreal, is ap- 
pointed division freight agent Mont- 
real; Frank O. Dayton is appointed 
division freight agent, Hamilton; W. 
J. Robinson, formerly division freight 
agent, Hamilton, is appointed general 
freight agent, with office at Toronto, 
and jurisdiction over territory west of 
Kingston; T. C. Brown, formerly local 
freight agent, Toronto, is appointed 
city freight agent Toronto. 














EVERY BELL TELEPHONE IS A LONG DISTANCE STATION ~~ 





W. J. CAIRNS 


Manager. 




































Harley, Milner & Co. 
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Private wire connections to principal financial centres 
INVESTMENT SECURITIES ~ 


350 BAY STREET, TORONTO 
Telephone Adelaide 9071 
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Business Reserves _ 


Widespread use of Government 
bonds as a marketable business 
reserve is indicated in the balance 
sheets of Canadian corporations. We 
shall be pleased to suggest desirable 
Securities to business concerns desit- 
ing to conform to this practice. 





A. E. AMES & CO, 


Business Established 1889 
Mentreat TORONTO New York 
Vanceuver Victoria London, Eng. 

















JOHN J. FITZGERALD 
LIMITED : 
Investments 


1409 Peel Street, Tooke Building, 


corner St. Catherine Street West 
MONTREAL | 


Agents for Real Estate Securities of the Property if 
Corporation of Canada. Telephone Lancaster 7264 a 
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Canadian National Railways, 
Department of Natural Resources - ae 
A competent, up-to-date information service is provided — a3 
for the benefit of persons desiring data relative to the jf 
Fuliot the assistance of the Departaeaty Feeaaianniaee 
nlist the assistance of the n < 
in your territory. You will find him willing and anxious = @ 
to aid in the development of those. natural resourcés tribu- [f — 
tary to the lines of the Canadian National Railways, . jf 
Offices at:— £4 
Montreal P.Q.; Winnipeg, Man.; V: Ba: «* i 
New York, N.Y.; Bdaeelendinne 2 : i fide 
C. PRICE-GREEN, Commissioner = : 
C.N.R. General Offices Room 509, ie 
Montreal, P.Q. 360 McGil] Stree§. | 



















































Lower rates 
for Long Distance Calls ‘ 
now in effect 


New reduced rates for long dis- 
tance telephone service in Ontario 
and Quebec have been_in effect 
since January 1. ! 


The new lower rates affect chiefly 
calls to points from 75 to 800 miles. 
distant, the reductions being from —s. 
$.05 to $.20 per call. These mean 

an annual saving of $200,000 for 
telephone users. 





























Long distance telephone service is 
constantly improving in speed, re~- 
liability and scope. Every Bell 
telephone is a long distance station 

from which one may talk with 
greater satisfaction — and at lower ; 
rates than ever before. 
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Canadian 


Pulp & Paper Industry 


Opportunity for Profit 
From Newsprint Stocks 
Limited for Some Time 2.222" 778.ce8 


Betterment in Earnings 
Only from Higher 
_ Prices 


SITUATION MUDDLED 


mternational Aspect of Price 

Advance More Apparent 

Now Than Ever 
Before 


From Our Own Correspondent 
MONTREAL.—Taken as a group, 
he newsprint stocks present little 


pportunity for profit making over 
he next twelve months. For a time, 
he attempt to bring about a $5 in- 
rease in the price of newsprint had 
Beem <a - prices, but the 

own of negotiations, put 
ack the stocks to where they were, 
nd even lower, before the new price 
ras announced. 

While it is true that production 
i demand from Am- 
rican publishers has-been larger 
han ever, there is little profit to 
e made at prevailing prices. It 
rill be recalled that reports. of the 
ifferent companies for 1928, which 
overed a year of uncertainty, show- 
d that few more than earned their 
ond interest and preferred divi- 
end ments. 

For the year just passed, condi- 
ions were more favorable, but with 
ewsprint at $55.20 a ton, it is ex- 
‘ected that earnings available for 
istribution to the common stock 
hareholders will be negligible. 
‘those companies with a diversified 
utput, such as Price Bros., should 
e able to hold their-own, but others 
tore dependent upon néwsprint will 
ange in 
arnings. f 

Outlook is . Discouraging 

As a hold, the outlook for the 
ewsprint stocks is equally discour- 
ging. the manufacturers 

more circumspectly in seek- 
ig a price increase, all would have 
‘een well. ing the price 


‘early 10 per cent with little notice 


nd the frequent statements by the 


-* pemiers of Ontario and Quebec to 


ae effect that the new price should 
e enforced, did not help matters. If 
xe producers had sought for an in- 
rease of say $2 a ton this year and 
nen raised the price another $2 at 
ne beginning 1931, the chances 
re. that the publishers would have 
greed to a price increase. 

The consumer is“ perfectly aware 
€ the fact that a price increase is 
nly>a matter of . With this 
pinion strengthened in the minds of 
ae publishers, it would be a compar- 
tively easy matter; to b: them 
round to the manufacturer’s way 
f thinking. An increase of 10 per 


.snt'in the price of newsprint, how- 


v¢r, was more the publishers 
ould handle, hence their decided 
bjection to any advance in the price 
ft er at the moment. 

publishers’ case was strength- 
ned by the stock market collapse, 
nd, also, probably even more im- 
ortant, they had their backs up 
ver the “inkerf erence” of the pro- 
incial governments. . Premiers Fer- 
uson and Taschereau, no doubt 
tted in the best interests of their 
sspective provinces, but any sem- 
lance of governmen pressure 
bviously would hot help the case of 
he producers. \ 
Advance Not 


i apiatplantataineeacla ci peetienssnnciontcbactcnncaiaabin 
Is Canadian Member 


CHARLES VINING, 


the Canadian mills, while a prospec- 
tive demand in England for some 
60,000 tons of Canadian newsprint 
will be cut off when Beaverbrook’s 
mill comes into production. This 
block of paper will have to be mar- 
keted in the United States or the 


markets are limited it appears that 
a fair share of the paper shipped 
to the Beaverbrook papers will have 
to be marketed in the United States. 

It is freely admitted that if the 
American market holds up as well in 
' 1930 as in 1929, the Canadian pro- 
| ducers will have reason to be satis- 
‘fied. And as at present there is 
‘spread of nearly 20 per cent be- 
| tween consumption and rated capac- 
| ity, it is obvious that the additional 
supplies to come onto the market 
over the next twelve months will not 
add strength to the Canadian pro- 
ducers’ demands for an increased 
price. 

Keep Output in Hand 

Through the functions of the 
Newsprint Institute it will be pos- 
sible to keep production down to a 
level where it does not create a sur- 
plus, but while this additional ca- 
pacity is hanging over the market, 
it is apparent that any attempt to 
| get a higher price for newsprint wi 
have to be done with the greatest 
| diplomacy. As already said most of 
| the American publishers recognize 
| the inevitability of a price increase, 
‘but they want to put off that time 
(as long as possible, or to absorb 
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Canada Power and Paper 


FRASER EARNINGS 


FOR CURRENT YEAR 
SHOULD IMPROVE 


But Interest Charges Will MONTREAL.—Canada Power and 


Prove Drag Till Notes 
Mature 


From Our Own Correspondent 

MONTREAL. — With the virtual 
completion of the Restigouche Com- 
pany’s sulphite mill at Athol, N.B., 
Fraser Companies face the current 
year with an improved outlook, Ex- 
pansion undertaken by the company 
during the past year or two has prov- 
ed too much for its cash resources 
and the common dividend was dis- 
continued recently. 

The potentialities of the Fraser 
property are apparent. The com- 
pany is now the largest manufactur- 
er of fine paper in Canada and with 
completion of additions should gradu- 
ally improve its profits.‘ Neverthe- 
less it will likely be some time before 
the common stock develops any ap- 
preciable earning power. The issue 
of $3,500,000 collateral notes in- 
volves interest charges of $210,000 
annually while the maturity of the 
issue in 1932 will have to be met. 

Notes Are Convertible 
On the other hand, the notes are 


il ‘convertible into common shares on 


\the basis of 10 shares for each $500 
lnote. An improvement in the market 
for the stock might result in advan- 
tage being taken of this clause, with 
the consequent elimination of the 
principal amount’s payment in 1932. 

The output of fine paper from the 


} and Company. He has been appointed a 
Canadian member of the investment re- 
search committee of the Financial Adver- 
tisers’ Association, to represent Dominion 


Securities Corporation. 

companies have announced that 
there will be no increase in the price 
of newsprint for the first half of 
1930 and that any increase in the 
latter half of the year, will be an- 


charges. : 

Furthermore they are going to 
buy paper in the cheapest market. 
Except for the large metropolitan 
dailies, quality of newsprint is not 
|an important factor, and if the Am- 
erican publishers can secure their 
|mewsprint requirements at a lower 
price from Europe, they are going to 
divert their business in that direc- 


been stepped up in the past two years 
and output from this unit now com- 
prises 170 tons daily. In addition to 
| this the mill has a production of over 

100 tons daily of catalogue paper, all 
| contracted for on a ten year arrange- 
| ment with Sears, Roebuck and Com- 
}pany. High grade board is manu- 
| factured at the rate of 100 tons daily, 
|}while the Edmundston mill has an 


nounced some thirty days before; tion. There would be certain dis-|oytput of 70 tons of paper board a 


hand, it is doubtful if any increase | advantages in such action, and as | day 


can be put into effect this year. 
Certainly the position of the pub- 
lishers is stronger than ever against 
any attempt to bring about higher 
prices. 

This opinion is general among 
those who have followed the activi- 
ties of the Canadian newsprint in- 
dustry. While most of them are 
ready to look upon the bright side 
of things, few have any expecta- 
tions that an increase will be brought 
about this year. It may be that 
summary action will be taken by the 
lage = governments to that end, 

ut the last attempt clearly showed 
the inadvisability of any pressure 
from governmental sources. 
Price Increase Problematical 

With no immediate prospect for 
an increase this year, which in turn 
means earnings at or about the cur- 
rent level, attention turns to next 
year. Here again, everything will 
depend upon how the matter is 
handled. Closer attention will be 
paid to the law of supply and de- 
mand. Though consumption of news- 
print has increased rapidly over the 
past twelve months, additional ma- 
chinery has been brought into ser- 
vice, offsetting any lowering of the 
spread between supply and consump- 
tion. 

Fixing of newsprint prices today 
is not simply a matter of Canadian 
‘mills putting into force an arbitrary 
rate or exacting from the American 
publishers what they will pay, it is a 
| matter influenced by international 
| conditions. 

International Factors 

In the next year, for example, five 
new mills will be brought into pro- 
duction. Powell River is adding to 
its output, International’s Dalhousie 
mill comes into production shortly, 
Mersey Paper has started to produce, 
Beaverbrook’s plant in England is 
underway, and a new mill starts in 
the New England States. Accord- 


|long as they are able to get their 
| quality newsprint from Canadian 
| producers on a reasonable price basis, 
/the business will come to this coun- 
try. 

Caution is Needed 


The problem of increasing sup- 


plies, together with the possible pur- | 


chasing of larger quantities of news- 
print from Europe, all go to make 
the matter of a price increase a very 
involved affair. The dependency of 
the United States upon Canadian 
mills for its supply of newsprint is 
an argument that does not hold much 
water, especially when there is an 
international sup If the price 
is increased to $60 or more a ton, the 
attractiveness of the American mar- 
| ket becomes obvious and it would 
undoubtedly attract larger importa- 
tions from countries other than 
Canada. 

The newsprint situation is not al- 

together adverse, but there are many 
factors to be taken into considera- 
| tion when purchasing stocks of Can- 
ladian newsprint companies. One 
and all are convinced that eventually 
the Canadian industry will achieve 
the position to. which it aspires, 
namely, domination of the United 
States markets, but the road is long 
and rocky. 
pull” possibilities of newsprint stocks 
is not speaking in terms of one or 
two years, but perhaps, five years 
or more. An increase of $5 a ton 
| would make a material difference in, 
| the financial position of the differ- 
ent operators, but first of all, the 
producers have got to sell the con- 
| sumers on the thought that a nom- 
inal increase will be in their best 
interests in the long run. 


William Chamberlain Elected 


Director International Paper 
From Our Own Correspondent 


MONTREAL.— William Chamberlain 


To talk of the “long | 


On completion of Restigouche 
Company’s sulphite mill at Athol, 
productive capacity for that com- 
modity will be increased by 150 tons 
|daily, making a total of 350 tons a 
day. 
| Expanded Too Rapidly 

Earning power of Fraser Compan- 
lies has not developed as rapidly as 
expansion of the company’s property 
though the stock sold up to a high 
level in 1928 and 1929, Net earnings 
have shown consistent gains, but fi- 
nancing to take care of additions to 
|property has made inroads into 
profits.’ 

In 1928 net earnings amounted t» 
$1,765,154, or the equivalent, after 
all charges, of $1.16 a share on the 
| common stock. No figures have been 
| published regarding earnings in 1929 
| but it can be supposed that they did 
| not fully reflect the increased output 
| from the mills. : 


GEORGE A. FULLER 
"PREFERRED BONUS 


“IS $4.78 A SHARE 
| HARDY S. FERGUSON AND COMPANY 


‘Earned ‘in Eight Months 
Compared With $4.38 in 
Previous Twelve 


From Our Own Correspondent 
MONTREAL.—Though the fiscal 

| year of the George A. Fuller Com- 
| pany of Canada has been changed to 


| 


\ 


| 30, earnings for the eight months 
| ended December 31, 1929, showed a 
| substantial gain over the same per- 
, iod in the previous year. In that 
| period a sum equivalent to $4.79 a 

share was earned on the participat- 

ing preferred shares, as opposed to 
| $4.38 a share paid in the twelve 


Paper common stock attracted at- 
tention this week by dropping off to 
14%—the lowest it has loan since 
the company was formed and com- 
pares with a high of 55 in 1928. 
The reasons for the decline are not 
definite, though a large share of the 
loss can be attributed to the poor 
outlook for newsprint companies and 
also the unsatisfactory market for 
kraft paper, which will effect earn- 
ings of Wayagamack. 

When the news of the absorption 
of Port Alfred and Wayagamack 
was announced a short while back, 
Canada Power and Paper came in 
for some attention. Securing a low 
cost producer and a company with 
a diversified output, both at a rela- 
tively low price, was looked upon 
as a strengthening factor in the 
company’s position. While the deal 
will eventually react to the benefit 
of the company, it is not expected 
that material advantages will be ap- 
parent for another year. 

The financial statement of the 
company, which is expected early 
next month, will not likely show 
much improvement in earning power, 
though the liquid position of the 
company should be just as strong 
as last year, when the company re- 
ported a working capital of over 
$22,000,000, and a heavy investment 
in the shares of Shawinigan Water 
and Power Company. The state- 
ment is expected to be a consolidated 
one, covering operations of Port 
Alfred, Wayagamack and Canada 
Power and Paper. : 

It is doubtful if the company did 
much more than earn its prior obli- 
gations, such as bond interest, divi- 
dend on outstanding stocks of ac- 
quired companies, etc. The year 
started off badly for the company, 
as also for the other producers in 
this field, and it was not until to- 
ward the latter part of the year 
that the company was able to devel- 
op a good earning power. 

As far as can be learned output 
of Canada Power and Paper last 
year was about 7 per cent ahead of 
that in the preceding year. As sell- 
ing price was lower, it is expected 
that the total income will not show 
much change. Then again, there is 
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Consulting Forestry 


| JAMES W. SEWALL 
j Old Town, Maine 


PHILLIPS & BENNER 
Ruttan Bleck, Port Arthur, Ontario 


WELLAND STEEL ~ 
CASTINGS LIMITED 


Allegheny Metal and 
“A” Castings 
WELLAND, ONT. 
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Stock Reflects Uncertainty) 


From Our Own Correspondent 


the income from Port Alfred and 
Wayagamack to be taken into con- 
sideration. Earnings from these 
companies are expected to be up to 
average, so that the total income 
will compare satisfactorily with that 
reported in 1928. 

rom the angle of the common 
stockholders, however, there is not 
expected to be any large surplus. 
Like the other companies, Canada 
Power and Paper needs a higher 
price for its newsprint before it will 
be able to report large earnings on 
its common stock. 


Mont. Telegraph Report 
Reveals Little Change 


From Our Own Correspondent 

MONTREAL.—The 83rd annual re- 
port of the Montreal Telegraph Com- 
pany for the year ended December 
31, 1929, reveals little change from pre- 
vious reports. Property is carried at 
$2,151,823, the same valuation as when 
it was taken over in 1881 by the Great 
North Western Telegraphs Company of 
Canada, now controlled by Canadian 
National Telegraphs. 

Cash and investments stand at $101,- | 
892 as opposed to $98,569 in the pre- , 
vious year while in liabilities, con- 
tingent fund is carried at $46,923 an 
increase of over $8,000. The 1929 re- 
serve for income tax at $12,800 is $400 
lower than that of the previous year. 

The usual annual payment of $165,000 
was received from the Great North 
Western Telegraph Company, out of 
which shareholders were paid divi- | 
dends at the rate of 8 per cent on the 
company’s capital of $2,000,000, less | 
government income tax. 

The vacancy on the board of directors 
created by the death of F. W. Molson, 
has been filled by the election of 
Charles F. Sise. 


Develop Natural Resources 
New water power installation com- 
pleted and brought into operation in 
Canada during 1929 amounted to 378,000 
horsepower, bringing the total instal- 
lation for the Dominion up to 5,727,600 
horsepower. 


Belting for Every Need 
Pulleys, Saws, Mill 
Supplies 
N. SMITH BELTING WORKS 
138-140-142 York St., 

Toronto, Can. 


SHERIDAN 
NURSERIES 


LIMITED 
Offer 


CANADIAN GROWN 
Evergreens, Trees, 
Shrubs, Perennials, 

‘Alpines, Vines, 
4 St. Thomas St., Toronto 5 


Nurserfes 260 Acres 
CLARKSON, ONT. 


}end December 31, instead of April 


Consulting Engineers 
200 Fifth Avenue, New York City 
Hardy é Ferguson, Member A8.C.E., en E.L.C. 


oses H. Teaze, Member A.S.M.E., E.1.C. 
J. Wallace Tower, Member A.S.C.E., A.S.M.E. 


Pulp and Paper Mills Power Developments 


The 


GEORGE A. FULLER COMPANY. 
OF Aegis a 
CANADA LIMITED | 


BUILDING CONSTRUCTION 


MONTREAL TORONTO 
Established in Canada in 1909 * 


Newsprint Paper 
Kraft Pulp 
Unbleached Sulphite Pulp 


BATHURST POWER & PAPER 
COMPANY LIMITED 


CANADIAN VICKERS LTD 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineermg  . 
25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL 


» 


has been elected a director of Inter- ° : 

national Paper and Power Company, | ™onth period ended April 30, 1929. 

—______________________— | This issue of preferred stock com- 
| prises the Canadian investment in- 
| terest in the Fuller Company of 
/Canada and is outstanding to the 
|} extent of $750,000. A dividend of 6 
| per cent is paid on the shares, and in | 
| addition, they are entitled to non- | 
| cumulative participating dividends 
| equivalent to 20 per cent of residu- 


This Service Will do The 
° ° | ary net profits to a maximum of $9 
“Work of Your Clipping Department eer ri year earnings |f 


| were such as to warrant the dis- 
| tribution of $4.38 a share under this 
| clause in addition to the regular pay- 
| ment, accordingly shareholders re- 
| ceived the sum of $10.38 a share in | 
| dividends in the 1928-1929 fiscal | 
year 


Canada Power & Paper || FRASER COMPANIES: 


Corporation 


Total Daily Capacity of Plants: 
1,944 Tons of Newsprint 
125 Tons Pure Kraft Paper 
240 Tons Pure Sulphate Pulp 


also producing 


CARDBOARD, INSUL BOARD, WRAPPER 
and SULPHITE and GROUNDWOOD PULPS 


SAW MILLS AT PEMBROKE,,.ONT., produc- 
ing White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc.— Annual Capacity of 
25,000,000 F. B. M. 


Successor and Operating Company of 
Belgo-Canadian Paper Company Limited, 
Shawinigan Falls, Que. 

St. Maurice Paper Company Limited, 
Cap de la Madeleine, Que. 
Laurentide Company Limited, 
Grand’Mere, Que. 
Laurentide-Ottawa Company 
Limited, 

Pembroke, Ont. 

Port Alfred Pulp and Paper 
Corporation, 

Port Alfred, Que. 
Wayagamack Pulp and Paper Co. 


Expected 
Though International and other! ingly there is a greater supply from 


_ EDMUNDSTON, | N.B.» 


0 


* 


Sul 


COSTLY clipping department is unnecessary if yo) 

have The Financial Post Corporation Service. By means 

of its news card feature the Service keeps you supplied 
with up-to-the-minute investment information of an official 
nature that you can use with confidence. | 


Gains in total earnings are indi- | 
cated by the fact that profits avail- | 
| able for distribution under the par- | 
ticipating privilege were higher in | 
eigth months than they were in the | 
| previous twelve. 

No dividend has yet been declared | 
for the last fiscal period ended De- 
cember 31, but it may be supposed | 
that it will amount to the figure pub- 

| lished in the official statement, 
| namely, $4.79 a share. 

George A. Fuller Company of 
Canada is controlled by the George 
A. Fuller Company of the United 

| States which in turn is controlled 
| by the United States Realty and Im- 
| provement Company. 


Changes in dividends, stock splits, offers of stock, rights, 
monthly earnings, expansion programmes, changes in man- 
agement and all such important items are recorded in detail. 


News cards are published daily and within 24 hours of an 
announcement the official facts are in your hands. Printed 
in convenient card form they may be filed in the cabinet along 
with the main analysis of the company to which they refer. 
Together the two cards give a complete record of the com- 
pany’s activities from incorporation to date. 


Abitibi Power & Papex © 
Company Limited — 
MONTREAL, QUE. : 


Owning and operating mills at 
Sault Ste. Marie, Ont. 


PR Ae a: PAR ne SO EN TOO EPE LE SRE SS 


e Westin 
Type a} 


Adopted b Fi 


Hundreds of companies are covered b i iver 
which are supplemented in this ee ec? 
way by news items of impor- 
tance. In addition complete re- ne ee We 
vision of the main card is made a : : | 
at least’ once a year upon is- 
suance of an annual report or : : | 
more frequently if necessary. Steed Boe oe | 
Upon revision news items are 

incorporated in the main card. 


Murray Bay, Que. 
Beaupre, Que. 
Sturgeon Falls, Ont. 
Espanola, Ont. 


| AIR MAIL SERVICES 
EXPAND ACTIVITIES | We 


Further Growth Shown 
Poundage Carried—New 
Routes Planned 


Head Office: 
MONTREAL-QUEBEC $$: 


Fort William, Ont. 
Pine Falls, Manitoba 


Daily Capacity 2200 Tons Newsprint 
Groundwood Pulp News Sulphite Puip 
High Grade Bleached Sulphite Pulp 


in 


GEORGE F. HARDY 


Consulting Engineer 
305-309 Broadway, New York City, N.Y. 


Member: 


Am. Soc, M.E. Eng. Inst. Can. 


Paper and Pulp Mills 
Hydro-Electric and 
Steam Power Plants 
Plans and Specifications 


From Our Own Correspondent 
MONTREAL.—Expansion of the air | 
mail services in Canada is reflected in | 
a wide growth in poundage carried dur- 
ing 1929. The volume of airmail has 
| risen from 14,684 pounds in 1927 to} 
316,631 pounds in 1928, and during 1929 | 
apeseennehiny 450,000 pounds were car- | 
ried, 
_ Further, a contract has been let and | 
it is expected that the service will | 
begin in February for the carriage of 
mail by night from Winnipeg to Cal- | 
gary and Edmonton, This overnight | 
service means the saving of 24 hours | 
not only for those towns but for trans- 
continental mails as well, since they | 
| can be taken from the train at Win- | 
nipeg and be put on board the previous | 
day’s train at Calgary. 
Negotiations are under way to link | 
| up the new Canadian prairie air mail 
| Service, with the United States middle 
| west system. It is claimed that the next 
| international development will be an 
air mail line from Minneapolis and St. 
| Paul to Winnipeg, via Fargo and Grand 


THE FINANCIAL POST CORPORATION 
‘SERVICE Pel ier i arco and Gran 


143 University Avenue, TORONTO | from Great Falls, Montana, to Regina. 


Four direct contacts will thus be 
| established between the two countries, | 
| Montreal and Albany, Toronto and Buf- | 

AE} falo, Winnipeg and Minneapolis, and 
~ Regina and Great Falls, 


The complete service is $20 a 
month. A special service on 
mines and oils is $10 a month. 
Compare these rates with the 
cost of maintaining a clipping 
department that would render 
as efficient a service as this 
offers. | 
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Company, Limited 
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compact cabinet, 16 x 11 < 18 inches Canadian Paperboard Company Limited 
Canada’s Leading Producers of Paperboard 


Mills at TORONTO, FRANKFORD and 
CAMPBELLFORD, in Ontario 
and at MONTREAL, in Quebec. 


HEAD OFFICE: 2 Seigneurs Street, Montreal 
Manufacturers of all grades of Paper Boards 
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Investment questions 


cian ot a, eee 


envelo 


will be answered by letter and thos 
We cannot extend this service 
must always be enclosed to cover the 


to non-subscribers. 


and problems submitted by subscribers of The Financial Post 
e of general interest will be published on this page. 
i A two-cent stamp or stamped 
direct reply. Write mining and insurance 


enquiries on sheets separate from other investment enquiries, No answers can be given 


- Inter. Petroleum 
ye been advised to buy some 
cae of - International Petroleum; 
‘you recommend this as a satis- 
ry investment? 
ternational Petroleum is increas- 
it duction steadily, is a 
= factor in the field it serves 
‘he stock in the light of a hold 


att ctive. 
C dja Wire & Cable 


you think that the preferred 
sof Canada Wire and Cable Com- 


a ara sound? I hold a small block 


mm; has the company done well 
a? past year? 


Canada Wire and Cable preferred 


Fs 


met 


good cg The saeeeny has 
progress duri e past year 
ings are e to be in excess 
‘hose of 1928 and the outlook for 
‘company appears satisfactory. 


Inter. Nicke' 

v our opinion of Interna- | 
ue feel? I am considering the | 
‘of some shares at a loss, though I | 
ford to hold on to them. - i 


i 


pay be two years before Inter- | 


a 


] Nickel realizes its full earn- | 
er, but the potentialities of 
operty cannot be denied. 
you have a loss on your 
investment we would ad- 

u to hold on to your shares 

ef than take a loss at present 


Imperial Oil 

thares of Imperial Oil have been 
> slow in mere seen I hold 
“Game of the stock and would like your 

on regarding its sale. 
werial Oil shares have an ex- 
marke: record and share- 
vs have benefitted from their 
gs in this company in the past. 
outlook for the future is satis- 
‘and we feel that this stock 

i be retained. 


».. Steel of Canada 
progress has Steel Company of 
ade. in 19297 I hear that the 
are.a good buy at present prices. 
ngs of Steel Company of 
‘or 1929 will show a — 
those of the previous year. The 
y is eacesekings a wide plan 
nt expansion and may be ex- 
acted to make further progress in 
he future. It is one of the strong- 
‘est industrial factors in Canada. 
Sherwin-Williams 
you think that there is a possi- | 
of appreciation in value of Sher- | 
Williams stock in the months im- 
: ahead, 
in-Williams is‘ one of the 
t companies operating in the 
ian paint and varnish field. It 
a successful record, and though 
Himes it has not been active 
ke! o—that is, stock market- 
vis ~it is one to be held. 


5s Imperial Oil | 

‘you think that Imperial Oil stock 
be suitable for investment for a 
mau. limited means? I want to pur- 
ssound common stock, and this 
has been recommended to me. 
rial Oil is one of the best 
pon the Canadian ‘market. Over 
F years, it has returned excel- 
dividends, bonuses, stock rights, 
“to the shareholders. There is 
ion to expect. that earnings of Im- 
fal Oil will continue to expand 
nd that further benefits will accrue 
the shareholders. As an invest- 
stock it is to be highly recom- 
d, and we do not think that you 

juve any need to worry about it. 


5 B.C. Power 
Tam a man of small means but have 
A small surplus of funds to invest. I 
~ gh considering the “A” shares of Brit- 
fh Colombia ower Corporation. Fur- 
- ther, would you advise the purchase of 


| the “B” shares in the light of a hold? 


\ obama Or ree 


- The “A” shares of B. C. Power 
Corp. are a satinfactory investment. 
Westin 6 house 


DEPENDABLE MOTORS 
aaa ota anak job 


_ Descriptive Bulletin H-7007 
. Will be sent on request. 


XXX) 
me 
MiSsaeated ester 


| Type HS MOTORS 
Adopted by Every Industry 


i) | pany. 


by telephone or telegram. 


The company is undertaking a pro- 
gramme of expansion and the in- 
creased output from plants when 
brought into production during the 
next few years will strengthen the 
company’s position materially. 
Further, it serves a territory which 
is expanding from an_ industrial 
angle, it is the dominant utility in 
the territory, and earnings should 
show a steady growth. At present 
prices the yield on the stock is at- 
tractive and the stock might show 
you an appreciation over a period of 
years. 

As a speculation, the “B” shares 
have possibilities. Earnings in 1928 
left a margin applicable to the “B” 
shares and the position of this stock 
should become stronger. 

Whether you buy the “B” shares 
depends on your own financial posi- 
tion. As a long hold, it has certain 
attractions. 


Canadian Vickers 

Do you think that Canadian Vickers 
earned its preferred dividend in 1929? 
I remember that this company had 


; some trouble in 1928 and earnings were 


not as large as expected. Any informa- 
tion on this point will be appreciated. 

Though Canadian Vickers experi- 
enced a set-back in 1928, it was able 
to improve its earnings and operat- 
ing position during 1929. Accord- 
ingly, the company should have 


earned its preferred dividend require-' 


ments by a comfortable margin. At 
the present time, the company has a 
fair volume of business on hand, and 
is effecting economy and otherwise 
improving its position. . 


Inter. Utilities 
T notice the “A” shares of Interna- 
tional Utilittes Corp. yield about 10 per 
cent at present prices. Do you consider 


‘the shares a safe medium for the in- 


vestment of funds? 

The fact that the “A” shares. of 
International Utilities yield 10 per 
cént is an indication that the stock is 
speculative. We think it might be 
included in a well diversified list of 
sound securities though we consid- 
er there are more attractive stocks 
to be purchased. 

International Utilities have exten- 
sive holdings in Western Canada and 
in the United States but only a few 
of those are large properties. 


Inter. Nickel 


Kindly let me have an expression of 


} your opinion as to the merit of Inter- 


nationai Nickel Company's stock as a 
buy at current market levels. 
International Nickel is making 
rapid progress with its development 
of the Frood Mine and expects to 
be handling ore from this property 
in a commercial way some time in 
the latter half of this year. This 
ore carries rich values of Ee 
nickel and precious metals. he 
record of the company to date has 
been satisfactory, and we think that 
over the next year or two years, 
International Nickel stock should 
reflect the improvement in the com- 


pany’s position. 


, bec Power 

Some time ago I bought the common 
stock of Quebec Power Company. This 
stock was highly recommended to me, 
but it is now selling at about 5 points 
less than I paid for it. Should I sell or 
hold on to this stock? 

Quebec Power is making strong 
headway, as is evidenced by its pro- 
duction and sale of electric energy. 
Furthermore, the company recently 
increased its dividend by 50 cents, 
and there is talk that further bene- 
fits will accrue to the common share- 
holders before long. This stock is 
favorably regarded and we are of 
the opinion that it will show further 
appreciation over a period of time. 


Lake of the Woods 
. Any information you may have on 
Lake of the Woods Milling Company 
will be appreciated. I have purchased 
this stock at about its present level and 
am undecided whether to carry it or 


sell. 5 t 

The milling situation is only fair 
at the moment, and there does not 
appear to be any immediate hope 
for improvement. Accordingly, Lake 
of the Woods, as well as the other 
companies, has been affected by a 
limiting of operations. We do not 
think that the dividend is in danger, 
and as you are receiving a good yield 
on the stock, we would recommend 
that you continue to retain it. 


Stocks for Appreciation. 

Will you be good enough to recom- 
mend for me a list of common stocks, 
which are not speculative and which 
will be sure to show me an appreciation 
in value? 

The purchase of common stocks 
is necessarily speculative, where 
such stocks are subject to public 
trading. In National Breweries new 
stock, British American Oil, Inter- 
national Petroleum, Steel Company 
of Canada, Quebec Power, Shawin- 
igan and Montréal Power, you have 
a number of good stocks with a fair 
yield, and with possibilities of ap- 
preciation. If you decide to buy any 
of the common stocks listed above, 
we think that you will not go far 
wrong. 


Public Utility Invest. 

I have been advised to buy some 
shares of the Public Investment Com- 
To do this I would have to sell 
some Reliance Grain preferred and 
Canada Power and Paper common. Does 


Undervalued 


Investment 
Stocks 


There are many bargain stocks, 
but not all low-priced stocks are 
bargains. The investor who would 
be conservative will seek issues 
which do not give the highest yield 
but rather ones which hold. 
promise of good average yield 
over a long term, plus a high de- 
gree of safety and opportunity 
for appreciation, and which also 
always are marketable. 

Canadian issues which seem to 
fill these qualifications will be dis- 
cussed in this column. 


No. 6— City Dairy 
Yield . 

City Dairy currently is selling 
slightly above 50. The dividend is $2 
annually, so that the current yield is 
a bit under 4 per cent. But it is un- 
derstood that the dividend rate will 
be raised in March, so purchasers 
around present levels may be in re- 
ceipt of 5 per cént, or 6 per cent if 
the rate is increased to $3 per year. 
The company, it is believed, will re- 
port earnings of $4 per share for 
1929, with good prospects for further 
increases in 1980, so.that a $3 rate 
would not be excessive. 


Safety * 

Like all other stocks, City Dairy 
currently is selling considerably be- 
low its high level of last year, But 
the company is sounder now than 
ever before and the stock intrinsic- 
ally is worth more than when it was 
bringing higher prices in the mar- 
ket. The company is one of the 
strongest in Canada and one of the 
most important in the milk and 
cream, ice-cream and dry-milk busi- 
ness. Assets are carried at a low fig- 
ure in the balance sheet and the com- 
pany receives sufficient income from 
government bonds to pay the pre- 
ferred dividend, which is the only 
charge on the property ranking 
ahead of the common stock. The 
mahagement is more than ordinarily 
competent. 

Appreciation 

As one of the most important com- 
panies in this business, supplying an 
essential of life, earnings have a 
greater degree of stability than in 
most other industries. While compe- 
tition, especially in the retail milk 
business, is keen, this company in the 
past has demonstrated an ability to 
operate profitably under all circum- 
stances and it is reasonable to sup- 
pose that, with the growth of To- 
ronto and the Dominion, there will 
be further advancement which will 
be reflected in the market value of 
the shares, 

Marketabilit 

The shares are listed on the To- 
ronto stock exchange. The floating 
supply is small so that in ordinary 
circumstances it is easy to sell this 
stock at good prices. The stock sold 
as low as 35 in the break of Novem- 
ber but the recovery was quick. The 
wide distribution of the stock in the 
hands of investors is a favorable 
factor from the point of view of mar- 
ketability. There is normally a cush- 
ion of unfilled orders a point or two 
below the prevailing level, 


The railway stocks, as a group, have 
not been especially active over the 
past six months, but, this is not in- 
dicative of any inherent weakness in 
the companies. At present prices one 
receives a good yield on Canadian 
Pacific stock. Furthermore, there is 
a possibility that the management 
will split the stock. It is generally 
understood that this will take place 
when market conditions warrant, 
and when such action is taken, there 
should be a wider market and pos- 
sibly a further appreciation in price. 

Unless you want to take up a more 
speculative issue, we think that it 
would be more to your advantage to 
hold on to the stock than to* dispose 
of it now. 


Can. Northern Power 

I hold a bond of Canada Northern 
Power Corporation. I am revising my 
investments, would you advise me to 
hold on to this bond? 

This company is expanding its op- 
erations and is making progress in 
the territory it serves. Earnings are 
satisfactory and we think your bond 
should be retained, 


Alexander Building 

Among my holdings is a bond of the 
Alexander Building Corporation. Is 
this a satisfactory investment in your 
opinion? : 

We understand that earnings of 
Alexander Building Corporation are 
sufficient to take care of bond inter- 
est requirements and this. security 
may be considered a satisfactory in- 
vestment in its class. 


Sound Stocks 

I hold some shares of Montreal 
Power, Shawinigan, Stee] Company of 
Canada and Imperial Oil. Which one of 
these stocks will show me the greatest 
appreciation in 12 months time? 

It is impossible to forecast the 
market trend of any of the stocks 
you mentioned. Nevertheless your 
holdings represent an investment in 
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early last year, Winnipeg Electric 
Semana has advanced over $2,000,- 
000 toward development work on the 
Seven Sisters Power site, which ‘is 
being carried out by a subsidiary, the 
North West Power Company. This 
tter organization will shortly un- 
take public financing, the proceeds 
of the issue being used in part to re- 
fund the advances made by the parent 
company. All in all, the position of 
Winnipeg Electric is strengthening 
and though the market has not fully 
reflected the improvements, we do 
not think that you would be well ad- 
vised to dispose of the stock at 
present. 


Reliance Grain 

I have been advised to sell my pre- 
ferred shares in Reliance Grain Com- 
pany. However, I am unwilling to 
make this move without asking your 
opinion? 

Reliance Grain preferred is a good 
stock. The company is making prog- 
ress and though earnings may not 
equal those of last year, they should 
be sufficient for preferred dividend 
requirements. The outlook for the 
company is favorable and we would 
advise you to retain your stock. 


G.B. & C. Investment 


Do you consider the debentures of 
| Great Britain and Canada Investment 

Corporation a satisfactory investment? 
I have a small amount of money tied 
up in this security. 

Great Britain and Canada Invest- 
ment Corporation is a well man- 
aged investment trust and should 
make satisfactory progress. The con- 
version privileges and warrants at- 
tached to the debentures may prove 
valuable vyhen the company develops 
a greater earning power on its com- 
mon stock, 


Stocks for 1930 

I have about $3,000 to invest in com- 
mon stocks and would like to have from 
you a list of securities, which you think 
will show appreciation during 1980. 

At the present time we think the 
stocks having the best possibilities of 
appreciation in value this year are as 
follows: International Petroleum, 
British American Oil, National Brew- 
eries new stock, Steel Company of 
Canada, Montreal Power, Shawini- 
gan, while in the more speculative 
class National Steel Cars and Can- 
adian Car. You might also watch 
Power Corporation of Canada, Que- 
bec Power, McColl-Frontenac, Do- 
minion Bridge and Famous Players. 


J. S. Mitchell 
Have you any information on the 
operations of the J. S. Mitchell Com- 
pany? I hold a few shares of the pre- 
ferred and common stock, and on going 
over my list of investments at the year 
end, wondered whether I should make 
any. change. 5 c 
here is comparatively little in- 
formation about J. S. Mitchell Com- 
pany, but what we have been able to 
gather is to the effect that it is the 
intention of the present interest to 
retire the ees gradually and 
ee o something for the com- 
mon stock shareholders. We think 
that it would be better for you to 
hold on than sell now. 


Manipulations 

Why have certain of the Calgary 
stocks been subject to such declines? 
Do you think they will stage any come- 
back in the near future? 

Certain of the oil stocks probably 
have been subjected to manipulation 
in the same way that Canadian min- 


ing stocks have suffered. Neverthe- | 4 


less the market in general has been 
very bad and even under the most 
pene of circumstances it is 
ikely that the oil stocks 

could havé advanced materially, 
We see no likelihood of a general 
advance in the market in the next 
few months, but it is possible that 
the finding of a few new big produc- 
ing wells in Turner Valley and else- 
where in the West would revive in- 

terest in this class of speculation, 


Onalto Oils 

I have been strongly advised to buy 
some shares in Onalto Oils. What is 
your opinion of such a purchase? 

Onalto Oils at this stage in our 
opinion, is a gamble. If you put 
any money into the proposition you 
should write off the investment and 
be agreeably surprised if there are 
favorable developments, 

So far as we know this is an hon- 
est effort to find oil in the Wain- 
wright area. The Wainwright area 
has not developed as well as had been 
hoped, but of course the possibilities 
of the field are by no means exhaus- 
ted and there is a sporting chance 
that Ontalto Oils will be a highly 
profitable speculation in view of the 
fact that it has 20,000 acres or more 
scattered over the field. 


Steel of Canada 

Would appreciate yout opinion on the 
investment merits of Steel Company of 
Canada common stock. Do you think 
that there is a possibility of further 
appreciation in this security during 
19307 

The stock of Steel Company of 
Canada is highly regarded in invest- 
ment circles, is company has a 
long record of proven earning power 
and has paid good dividends to the 
referred and common stock share- 
olders. At the present time there 
is litigation over the arrears of divi- 


dends on the common stock which 
was decided — the company in 
the Sones ppenied and font the 
company has appealed and judgment 
should be rendered shortly, Steel 
Company of Canada in the past year 
has undertaken an extensive develop- 
ment programme, involving an out- 
lay of several million dollars, which 
should further strengthen the earn- 
ing power of the company. We would 
recommend that you sell this stock, 


Wright Flexible Axle 


T have received a letter from the 
Wright Flexible Axle Motors saying 
that it would be necessary for me to 
pay immediately the balance owing 
on stock purchased from them. I have 
seen numerous articles on this com- 
pany, and before making the balance 
of payments, would like to have your 
opinion on this matter. I do not feel 
like putting any more money into the 
enterprise, unless it has a fair chance 
of succeeding. 

We hesitate to recommend that 

ou pay up the balance owing on 

right Flexible Axle Motors Limited 
stock. We have always been critical 
on this enterprise and the present 
action of the company in endeavor- 
ing to secure payment of balances 
owing for stock confirms our opinion 


that there are many and better in-. 


vestments, 


C.P. & P. Investments 

Is the outlook for Canadian Power 
and oe Investment favorable? I 
notice that the market for paper stocks 
is poor and wonder how this has 
affected the company. I hold some of 
se shares and am considering their 
sale, 

Canadian Power and Paper Invest- 
ment, Limited, was originally formed 
to invest a large proportion of its 
funds in pulp and paper securities. 
However, the decline in the market 
for that group of stocks decided the 
directors to concentrate on utility 
shares and, as a result, less than 10 
per cent of the company’s assets are 
said to be tied up in pulp and paper 
securities, Investments of the com- 
pany showed an increase in 1929, the 
company is well mana and we 
would advise you to hold on to your 
stock rather than sell it at a loss. 


Imperial Tobacco 

I hold a few shares of Imperial To- 
bacco stock and have thought, once or 
twice, of switching into a more active 
issue. Would you be good enough to let 
me have ae opinion on this security 
and whether it represents a suitable 
investment? 

Imperial Tobacco is probably the 
strongest company in its field and 
has an excellent record of earnings 
and dividend payments over many 
years. In the last two years, the 
company paid a bonus of 2 per cent 
over and above the regular dividend 
of 7 per cent on the $5 par value 
common stock. Sales are increasing 
steadily, and though the stock is not 
especially active marketwise, it is a 
good one to hold on to, as the possi- 
bility of rights and dividend distribu- 
tions make it attractive. 


Oil Stocks 


Tam holding shares of Home Oil 
chased at average price of $18, Dal- 
housie Oil at $3.80, South West Petro- 
leum at $2.60, Calmont at $3.90, Alberta 
Pacific Consolidated at $3.75 and Royal- 
ite at $156. 

Please advise if I should continue to 
hang on or sell now and take my loss. 

pepe, Alberta Pacific Consoli- 
a Home, Dalhousie, South West 
and Calmont are among the most 
promising of the Turner Valley and 
Alberta oil stocks, 


_ Frankly, we do not know whether 
it would be advisable to take your 
loss or to hang on. We doubt if any- 
body else knows. We do not think 
that the outlook for the stock mar- 
ket in general is pargicularly prom- 
ising for the next several months, 
but if a number of the oil companies 
were to get additional profitable 
wells in the next few weeks it is pos- 
sible that the oil stocks as a ? 
will move substantially forward. We 
do not know of any Alberta oil 
stocks more yocuming than some of 
those you hold. Royalite and Alberta 
Pacific Consolidated seem to us to be 
especially attractive in this class. 


Of course all oil development 
companies are highly speculative, 


Canadian Industries 

Could you give me any information 
regarding Canadian Industries Lim- 
ited? I should like to know if the stock 
is listed on any exchange, or if not, 
where it is handled, 

Canadian Industries Limited, is 
controlled jointly by Imperial Chem- 


ur- 
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Invest 


Insurance Agent Quoting 
Rates for Policy With 
Pension Clause Seems 
to Have Found Some- 
thing Better Than 
Other Agents Willing 
to Offer; Government 
Annuities Reputed to 
be Cheapest 


A WEEELY FEATURE 


I had thought of taking out some 
more insurance, straight life at $20 per 
thousand or thereabouts. But I think 
that the agent (for Mutual Life) has a 
better offer. It is a kind of 30-year 
endowment which can revert to a life 
pension if left in at that time, 55, The 
premium is $40.34 a year per unit, At 
55, the policy is worth $1,701 plus 
dividends which are about $6 per year. 
I can leave that in at 55 and draw a 
monthly pension of about $16, or about 
8 per cent, a month plus a diminishing 
bonus of about $60 for life, with ten 
payments guaranteed to me or my heirs. 
What is your opinion? 

The company you mention is one 
of the hest and strongest in Canada 
and is able to sell insurance about 
as cheaply as any other, but the 
proposition made to you by an agent 
seems a little too good to be true. 
We have consulted another agent of 
the same company and he is unable 
to find a rate equally so favorable 
and suggests that your agent may 
have been reading the wrong page 
in his book, or is quoting you rates 
which apply to men, but not to 
women, 


We have compared the pension 


Trends in Canadian 
Conditions 


Funcamental factors underl 

are 
from week to week a: the Greenshields 
Review of Financial Affairs. 
We shall be pleased to eend this Review to 
anyone interested. 


Greenshields & Co 


scheme with the schedule of rates for | © 


government annuities and find that 
the rate quoted you is somewhat low- 
er than the government rate for ten- 
year guaranteed payment for $200 
per year. We always have under- 
stood that the government annuity 
rates were a trifle lower than the 
hest rates which could be quoted by 
insurance companies. But your 
agent quotes you a rate which is 
lower for a pension and, in addition, 
offers you insurance protection 
meanwhile. The government annuity 
includes no insurance protection, but 
in the event of your death before the 
end of 30 years will return to your 
heirs the amount paid in plus 4 per 
cent compounded annually. 


Get What You Pay For 


The thing to remember about in- 
surance is that you get what you 
vay for and no more. Endowment 
schemes, disability clauses, pension 
features and such things all are paid 
for in the premium. The question as 
to whether you wish to take a 
straight-life policy or something ad- 
ditional depends on your purpose in 
wishing the insurance, If you wish 
the highest possible protection in 
your younger years, the straight-life 
policy might be the more advantage- 
ous. If you are seeking primarily to 
provide for your old age, the pension 
plan or one of the other options has 
its merits. 


ical Industries Limited of Great 
Britain and E. I. Dupont de Nemours 
eee of the United States. It 
is a olding company, the operating 
companies of which manufacture 
commercial explosives, cartri 
fuses, rubber coated fabrics, indus- 
trial paints, pyralin -commodities, 
heavy chemicals, etc. and produce 
and manufacture salt and its by- 
roducts. The company also has 
ea investments, principal of 
which are General Motors Corpora- 
tion and Dunlop Tire apd Rubber 
Goods Company. 

The nt company was incor- 
porated in November, 1910, as Can- 
adian Explosives Limited, and later 
acquired the Dominion Cartridge 
Company of Brownsburg, Que., and 
the Victoria Chemical Com of 
Vancouver. In 1920 it acquired the 
capital stock of the Canadian Fabri- 
koid Com y the Flint Paint and 
Varnish Limited and the Arlington 
meena a Canada. The Dominion 
Copper Products Company was also 
taken over in 1920, but was later 
liquidated. . 

n 1926 the Northern Explosives 
Limited was purchased. In the same 
ear consolidations were effected in 
estern Canada, the explosive busi- 


STENCILS 


WILL IMPROVE YOUR COPIES 
Headings stocked for Edison Dick Mimeograph 
Gestetner Duplicator, Rotospeed, etc.. 


STENCILS LIMITED 


300 St. Sacrament St. 


Montreal 


Working samples forwarded on request. 


Wood, Gundy & Company Limited 


regret to announce that 


Maz. A. W. SCRIPTURE 


IT PAYS .% 
to Emphasize Your Location 


USTOMERS you are now los- 
ing can be won by featuring the 
name and location of your business or 
service before both near and distant 
pedestrians and traffic with a striking 
electric sign. 


You can give your building front, 
the most attractive, business-like ap- 
pearance at nominal cost with a Flex- 
lume electric. Operating the largest 
plant in the world devoted exclusively 
to electric signs, Flexlume creates the - 
most striking designs from these sev- 
eral illuminations—neon tube, Oplex 
glass letter, exposed lamp or combina- 
tions of any of these illuminations. 


There is no obligation attached to 
your request that we submit color 
sketch of an attractive display to meet 
your exact needs and requirements. 
Address Firextume Sicn Co. Lrp., 
1074-M Queen St. E., Toronto 8, 
Ont., or Western Branch, Portage 
Ave. at Kennedy St., Winnipeg, 


Man, and 


? Bwifete, Nx. 
F 


ness under Canadian Giant Limited 
and the farm fertilizer and chemical 
business under Triangle Chemical 
Company. In 1927 the name of the 
company was changed to Canadian 
Industries Limited and the capital 
stock re-organized. At the same 
time a new subsidiary com was 
incorporated under the old name, | bu 
Canadian Explosives Limited—to o 
erate the explosives business of the 


Grain Trades 


Our facilities for handling 
grain trades in all markets 
are unexcelled. 


HALL CompaANy |i 
LIMITED 
Capital and Reserve $1,200,000. 


HALL Bur.pine 
‘Corner of PENDER and Howe Sts. 
VANCOUVER, B.C. 


Trinity 6254 


Stocks & Bonds 
G. G. BLACKSTOCK, Member Toronte Stockh Exchange 


Dicecs Privete Wine Now York and Chicago 
STAR BUILDING, TORONTO 
Tel. Elgin 3286 
R. B. BUCHANAN 


' Be 
LEXLUME ELECTRIC DISPLAYS 
| x 


ithe outlook for Public Utility Invest- 
; ment Company warrant such a switch? 
| We do not think it would be op- 
'portune for you to sell your Re- 
' liance Grain preferred and invest the 
| proceeds in the Public Utility In- 
ivestment Company. This company 
lis a small investment trust, and 
| while progressing has not a proven 


leading industrial companies and if 
you are prepared to hold on to them, 
we feel that they will show you a 
profit in the course of the next two 
years. 


Winnipeg Electric 
Will you be good enough to give me 
your opinion on the common stock of 


Hemphill, Noyes@Co. 


has resigned from the Board of Directors of this Company. 


The Directorate is now as follows: MAIN OFFICE NEW YORK CVV 


} 


| 


@ cheque 
~~ Canana 
PERMANENT 
MORTGAGE CORPORATION 


§4-1@ TORONTO STREET TORONTO 


Assets exceed 
$67.000,000,00 


lrecord. There is not an especially 


active market for the stock. Fur- 
ther, the stock is not on a regular 
dividend basis only three distribu- 
tions having been made since the 
incorporation of the company in 
1927. 


Canadian Pacific — 

Some time ago I bought Canadian Pa- 
cific Railway stock at 182. The stock 
has recently reacted to close to that 
level and I am wondering whether it 
would be wise to sell it now and re- 
invest the proceeds in other stocks. — 

Canadian Pacific Railway stock is 
one of the soundest securities on the 
market. While the stock has declined 
on the report of lower earnings an 
due to the general unsettlement in 
the market, we do not think that you 
have any need to worry about it. 


d|over 90,000 shares, upon which 


Winnipeg Electric? I bought it at some 
points above the current market price 
and am now wondering whether to dis- 
pose of it or to continue holding on. 
Winnipeg Electric common stock 
has not acted well marketwise. It 
apparently lacks sponsorship. The 
company has a favorable operating 
record. Electric output has increased 
steadily, owing to the increasing de- 
mands from the districts served. The 
tramways record a large number of 
revenue passengers carried during 
1929, while the gas department also 
is making headway. Furthermore, 
the company has a substantial stake 
in Manitoba Power Company, holding 
i 
receives liberal dividends. Its own 
earning power is sufficient to take 
care of dividend requirements, Since 


G. H, WOOD, Chairman of the Board 
J. H. GUNDY, President 


W. N. McILWRAITH, Vice-President GORDON T. FINCH, Vice-President 


J. D. McTAGGART 


H. W. LOFFT 


ARTHUR DYMOND 


T. R. HARRISON 
A. H. WILLIAMSON 


W. P. SCOTT 
A. D. EMORY 


A. D. COBBAN 


INVESTMENT SECURITIES 


@UR TORONTO OFFICE 1S CONNECTED BY PRIVATE WIRE WITH OUR GUD 
OFFICES OR WITH IMPORTANT INVESTMENT INSTITUTIONS 
IN THE FOLLOWING CITIES: 


CINCINNATI 
CLEVELAND 
COLUMBUS 
DAYTON 
DENVER 


OMANA 
PHILAD 
Pi 
PO 


ALBANY — 
ayweaa 


ATHENS 
ATLANTA 
AUGUSTA 
BALTIMORE eLMINA 
soaanent GRAND RAPIDS 
CHARLESTON HAGERSTOWN 
CHATTANOOGA HARTFORD 


CHICAGO INDIANAPOLIS 
JACKSONVILLE new YOR 


MPREHENSIVE INVESTMENT SERV! INCLUDING THE 
OUR agiities OF THESE CONNECTIONS, IS AD the DISPOSAL OF 
BANKERS, INVESTMENT DEALERS AND INVESTORS. 


LANCASTER 
LINCOLN 
Lester taas 
MILWAUKEE 
MINNEAPOLIS 


Az 
WASHINGTON 
Witmi 
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]WEEK’S CANADIAN STOCK AND BOND QUOTATION 


Dividends Declared Unlisted Canadian 5 


Canada and the West Indies | Montreal, Toronto & Curb Stocks |- ates 


ANUARY 13 Nipi M * nee es = Loan eae 
ENDING J 1 ipissing Mines .........ssse Al Beach, aad ; ie. 
WEEK miles ; a Bridge, pref. ......++ a on ietdee ot 55,00 ces | Lake St. Joba..., 

‘ vd. ¥ Mines eee eee wee ereeeeese . f. eevee oo 
ice — vide Range  |Rate Yield| Close §§ Week Ending | Abitibi Power, pfd. ........0+ee i an embesa, Gates : 
1929-80 | in in % Jan. 1929-30 | in in % | Jan.6 ——— Jan. 13-———| Can. Northern Pr. com. .......« 6 15 56 Dec. 31; 8 Cc. Pulp, c. s 700 sneseoeetie 

High “Low! $ Jan ii High Low!/$ Jan. 11 | (or last) High Low Close tay = een Pld. s+ o aunt ee « 65. esse + Dt. cevcenes § 
a oo a 1/ ee # 7 ee 7 odie ive OB ceccceveseeses rder C. -* C5 19. 
“58 26%) —« 3k Abitibi, Sy sseee 27% racine é ore fi 7 * % | Tater, Utilities, pfd. ....sesseeee $7.00 Brand.-Hend., c. ... 25.00 ss eae T. seades 
fF 8.16 ae aoe it. 4\Hayes Wheel ..| 28 28 28 | Steel of Ganada, com. ........« $1.75 43%e Do, pid. ..-.+s0e $6.00 .... | Mite ateeed 
2 om 9 ° 6| Do. pref. ....J) °° ** *e 6 Do., pfd. e $1.75 43%e Brit. Am. Assur.... 57.00 61.00 oa 
.|Agnew Surp. c¢. Pe iinoess Gell. 1 68. ce ; .. |Eastern Theatres, pfd. .....++ 1% 3% Brit. M. & T. .....220.00 230.00 | Mt. Royal H. scrip 
P . 27% 69) Do. pref. ....| 91 91 91 | Mansfield Theatre, pref. ......+« 1% 314% Brown Co., 6% pf. 80.00 " Midland Loan ,... 1 
i 90 5.88\Hinde & Dauch.| 17 .. .« -» | Imperial Bank ......... sesceseee I241% 3% Brooks Steam, pf... .... 1. Mort. Disc, & 
2.50|Holt, Renfrew ..| 120... oo [RACER BNE Bees ocnenesrocore 1% 1% % Burns & Co. pf... .... 90. Do., Did. ssess.s0 | 
7.27 Do. pref, ere 96% ** . ** a < Pr. eeeeerrrerreee $2.40 7 1 bay a omeres fa 
Wi Dew....., 9 9 9 razilian, com. .. Mar ‘an. Gr. Stone, pf. 71. Morrow Screw . 
‘iy 3 WdlnDe pron) te we wee | Beatty Bron. Ist pid. . oe % Can. Goderich .... 15.00 Mfrs. Life eee 
ll 11 16% ++.(Howe Lumber ..} 19 a9 es .. | Granby Cons. ....... 5 ° Can. Mach. c. ..... 9.00 Mon. Life, 20%.... 


oe 5 25 , gee Do., pfd. Me 20% 
.|Humberstone 25 2 Home Oil oes. Seen Can, Mort. Invest.. 74.00 ont. Seca Reo dae 


7.86, Do. pref. a 89 1+50 6.00/Hunt (A) ..... = “° : a ee smeeke : i 4 Pack, ast. 14.00 Mineibeauea © oe 
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Barclays Bank (Canada) through its affiliation 
with Barclays Bank (Dominion, Colo- 
nial and Overseas) is particularly well 
equipped to give a Banking service in 
the West Indies and British Guiana. 
Canadian manufacturers, importers 
and exporters are cordially invited to 
discuss their problems with us. 
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Do. pref. «.+. 
.|Anglo-N., com. . 


\/ 


62 ted 


PER TE Rei Ada 


11.11/Assoc, Brew. ... 18 1+50 4.28] Do. (B) aa _ : 
ae 8 6.33|\Huron & E. Mt.| 150 ee ee ee + pref. . iz pid. ....100.00 
‘aslAcves. ie hee ee ee 27%4| 2 4.70|/Hydro Electric .| 3914 4 42 = ‘ Passi iad saeseeeee ‘ Caxitied Dig cece ae 
..(Atlan, Sugar. 7 1% 226 |12+1 5.74|Imperial Bank .| 228 $90, 900: | Gon Waeeten GhUBrVstivcckeccccce® 2 Cane ind,, c2'212227110-08 
38 ven] DO. pref. e+e Bei Re % 24%|50c 1.85|Imperial Oil ...| 26% , Ot tecweee ce... “ai De. pak ct tines 
170 | 10 G82IBk, Can, Nat...) 171 171% 171% 171% 9 |85c+10c...|Imperial Tob. .| 10% % 10% ; ‘ Cen, law. Deck. 5. 24m 
290 |12-+2 4.81/Bk. of Montreal] 325 325 319 325 7 6.78|Inter, Mill., pf.| 104 104 16% "13 Gan Pee ee i 
820 | 16  5.00|Bk. of N. Scotia.| 355 348 320 321 Seine. Bickel...) oh 85% | maple Leaf Mili., ‘pd. . ¢ . Can. Nat. Fire .... ... Do., pt. siege 
240 | 12+1 5.27/Bk. of Toronto .| 246% 246% 245 24644 Olin Paper @ P| 40. ++ | Penmans, com. d. ‘oo sb.00 | NA Lite 
..-|Bathurst Paper. ae 6 oe _ Pra ies Ut eee ** | Cockshutt Plow .... . 1 ‘ . Peoples Loam ..... 
“| Do. (B) .... +s % ’ oan) Wake 21% 22% 21 \% Dominion Tar, pfd. . . . Com. Fin., c. ...... 14.00 Prem. Trust ...... 
‘\Bawlf Grain .. *- *s es ell 45 Shp W ’ 18 Brand.-Henderson, com. + Do., pfd. ..... «++ 68.00. Para Kitchener, ¢, 
aE Bee | ty aes eee St eee th Ser eae | ie ca 
-..|B.C, Packers .. : : eae Sr , , 3 anitoba Power ..... . tee . ap © secees 25. ‘ara 
6.00/B.C. Power (A) 40 8 ( . 10.00/Int. Util. os a yi 3" 3 Teck-Hughes : 1 Commer. Life, 10% 20.00 Pred. 3 vanes pid. 
ee ai a eS 4 20 6 ++-| Do. (B) 1% Northern Ont. Power, ¢ 4 éaa Confed. Life : Paper os, eocehee 
\11|Beath & Sons .. *e +-./Jam. Pub. Ser..| 33 4 Brading Breweries . Can. Gen. Invest. Que Fe Pfe.es 
|Beatty Bros. ...| 3 °° 6.30} Do.’ pref. ....] 11 e- . . Prairie Citiess Oil “A” ... 00 Trust, 206 sssnee 5 Rell Paper .....0. % 
Do. pref. .... *: * . .|Kelvinator Belding Corticelli, com. ... Copeland Fl., pf. .. 17.00 21. Rosedale Golf ......2200 
Beauharnois moh 12% 8 : be a an tind Can. Dredge & Dock, pfd. ..... ¢ . Cedar Golf 35.00 Standard Clay, & .....0 
70 |Belding Co 148% oo ‘% stu : , 1 : Hollinger Mines oa ’ J ° Crown Life .......400.00 ... Sher. Trust ...... 115.00 
“ie pal Temphons 151 180 ne” 183 _ 72 7.94 King Ed. Hotel.) 7544 .. Pacers, La, es ee , 2 . ooo soe Tae . Ster, Trust. .......1 
. P., pr.| 100 100% 100% 100% ee a Ont. ey f ee co +: . | Mercury Mills, pfd. . a y if Dom. Alloy, pf. .. 1.00 
cool 1% 8 1% 1% Lake Sup. Corp, < oe Se ‘? | Royal Bank .- sceeccee ee p Dom. Linens, c. ..,, 1.50 
# ee ee ie . sine oan Geo, Weston, pfd. in Do., pfd. ..... see 15.00 
o2es an #2 Uni airymen . eos d . . . 
16 we °° ** ie set = as as “5 Can. Dredge & Dock, COM. «+s0e J c . Do., pf i aa 95% 
et cooey §688 .* *- ae Ors .-| 160 McIntyre Mines i . Tor. Ball 46 esepeon 
Sout obs 1 ee se ee er }o oe *s ° oe Pelissiers, pref. 7 Do., 6% pid. eoee 97.00 é Tor. Carp, com. ., 
eve] 94% 97 ; 23 . = Gt. Britain & Can. Invest. pfd. .. Dunlop, 7% pfd. ..101.00 De., Did. «ds scece 
'33\Blue Ribbon ...| 24 24 : 4/6. ress] 86 4 85. | Inter. Pap. & Pr. “A” $2.40 Deb. & Sec., c. .... 92.50 .... | Traders Fin. A, pi. 
Do. pref. ....| 38 _ ee ‘ a eck ae 3 Inter. Paper, com. ....-+++++++ ° $2.40 De.. Did. ...++++- 69.00 ..., Does Or coscthisede 
8.00|Brading Brew. .| 25 nfs es Western Steel, pfd. .....+++- 612% 125.00 150.00 | Tr. & Gr. ...csssee 
8.33|/Brant. Cd., Bt. 23 i , . ss “078 ° Bank of Toronto ocexceceete estente - 815.00 | Tri-Cent. c. ..cos. 
5.03\Brazilian .. . a 39% . ous Federal Grain, pid. ....«+++++ f 1% % Dom. Life, 50% pf.390.00 400.00 Do., pf. cevecsrd & 
114] 15¢ . (Brew. & Distil.. ee Py ---|Loew's, London Calgary Power, pfd. =* “ig To Durant Ac. Corp.. 10.00 .... Thistledown coreeve 
on 1+-50 3.00) Brit. Amer. Oil. “ea / ° «+-|/MacKin. Steel.. Disher Steel “A” pfd. cove $1.5 ¢ East Car, pfd. .... 78.00 85.00 | Thornhill .,....... 
.)Brit. & For. Inv.}| 20 =e is ae oaak ee MNS wees Secord Std, Royalties, pid. . eccses 12% Emp. Life, 15% pd. 23.00 28.00 | Toronto Casualty ., 2 
1% . Excl. Life, 30% pd. 130.00 140.00 Un. Amuse., ¢. ...¢ 


3 2 7.69\Brompton .. 27 y 2 Vis) 1, ...|Man. Bridge ... 3144. B, C. Pulp, pref. . 4 
‘ i Wood, Alex, & James, pfd. .... 71% 1%% Eagtacere Hold. .. 0.04 0.09 Willarde Choe. Choe. ¢... 


14 20 1 4.93/Bruck Silk Mills} 20 ' 4.71\|Manitoba Pr. 
{ti ie esipert, F Prod.” 29 ; ~ ora —— eet aoa 10k 08 10k ee ee = Ins. we PN om w Do., pid. .. Aine ee 
22 6.89| Building le 8 7 7 6.73) im BWEORs scce 2h, 7 ee Yo D oods, Alex. ee 
7.50) ma ¥ s Real., pf. .. 55.00 ... Waterloo Trust ... 
AT %| 3.14|Calgary Power .| 158% 7.50 Do. (B) } * Listed Bond Quotations . 
. y .05'M -Harris . ‘ 414 oh a occceckeO.08 cece West. Assur. wrens 
32. -+-(Can. Bakeries ..| 3433. . ! d Renee oe aa 414 4 ———————— Gacigh 'e ....725.00 750.00 | Weston Golf ...... 


2.30:'McColl Fron. .. 
Do, pref. ....} 95 4 . 7814 Week Ending Jan. 13 Seon of sae York Golf ........ 


344 «781 7.64) Do. pref. ....| 784% 16 
INVESTMENT BANKERS” || 2.2 @2ee“|4 eee) Ae fs ~ We ae ae pe [orate tas 
22°" 6.25| Do. pref. (A)j| 115 2 4 ° Pee ae eo} 2 : * Mentrest Tate — > yes ~F ou a ; Mase. Carp... res: Sone = 
6.73} Do. pref. (B).| 105 ; 6.74) pref. «+++ + ae Abitibi 1st mtge... 5 -< 2 POE, cacccte>. tices WW 
Dealers in Uniisted Bonds and Shares 321 "(Can Brewing ..| 8 8% 7% ‘(Milton Brick’... ogee ee : eben se tap Utes... eae cee 


5.43|\Can. Bronze ...| 454% -|Mitchell, J. S. .. 40 — lst mige.. 8.72 *°70 . Int. Prop. ........ 33.00 —— 


Eigia: 6101-8102- "7 6.86) Do. pref. ....| 110 6.73| Do. pref. .. 104 104 an ae a aes A cl seta King Bd. H.,A-::. 61.00 
169 Bay street, (Fixc;) Toronto, 2 “°'** Siss-Sies-e1se y tut 1 rodolcenede Bud 222: SaeiMitchel Robi. "| 30% 33 ‘0 Cob, He mE™ 8 ee 
| 2.50\Can. Canners .. 
pore Sh 6.89} Do, Ist pref... 
3.63 om in at a ° 
6.30,\Can. Car le 
.(Montreal Ex. .. 34 ‘a be Can. Lecomoti 
era eee **"lMont. Is. Power} 37 38 37 Can. Pr. (Laur. 
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: 4 --.(Canti. Celanese . ; 

. leph . 2. &i Mont. L. & Pr..| 132 184% 131 Ber.). sececseess 7. 

2 Newbold C. Jones Brian Heward John D. Macpherson Telephones --{) Do pref. .... 12.4 1-Si/Moat. 1. & Fi | $3 184% 131 age ee ee : 
‘< 8. 8. deb. 5 6. 
5. 
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Other far-flung outposts of commerce are easily 
accessible through Rarclays Bank 
Limited, its affiliations and corres- 
pondents throughout the world. Prac- 

Qe tically every banking point can be 
reached through the Barclay Group. 
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214 St. James Street West Montreal 
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Affiliated with 
BARCLAYS BANK LIMITED xu. 
54 Lombard Street London, E.C.3, Eng. 
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9.33 Do. pref. ....) 7 be ée 
4.61 Montreal Cot. . 
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68 73 4 8=618% % Lambton Loan «... 75.00 


6.08) Do. pref. .... 117 «112 
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; MONTREAL : 0 691 be yg os ; 6.66|Montreal Tele. .| 48 ..  .- Can. . - eset st . nena : 

HA rbour 6131* : "Can, C. Felt, p. 5.88'Mont. Trams, ..| 170... ¥ .. | Cedar Rapids . 

...(Can, C. Felt, p. 5 é 51 *102%y . . 
JONES HEWARD & Co. | "tronro: sits Convert © gigiowre Gorm c:| ig i di | Pome Sermo anne eae ESE aR Flood, Barnes Active Bond F 

a” 7.40\Can, Cottons .. } = 3.70 3.55 

Members: , Waverley 2345* ! 7.22) Do. pref. .... f eaibd oad #33) Do. (B) -....| 150 151% 161% 151% Mech, «-.--oeee-e oe . 55 .. . sich hie 
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Montreal Stock Exchange alias , se lig eaten 2 +e eS Mex. L. @ Pr... 8 
\ Montreal Curb Market ve * re 7.81) Canada Dry ae “ \Muirheads .. .. 4 * o* Mont. L aL & Pr. . aly 
' Connections . €.15|Can. Fairb., pf.| 97%; 8.33} Do. pref. ....) 8% «- es eek, Se te pee 8 Q ' ’ 
249 St. James Street, Montreal Montreal ‘50 8.38/Can. Forg. (A). sepereer wre, 9h A en ee > Cas Mont G.aR Ae " | oO Abitibi Power & Paper 5/53 ....+.sesesses 
Toronto +++| Do. (B) .. . ...|Nat. Brew., new| 30% 80% 29% 30% 4% s Ie .. Alberta Pacific Grain 6%.1946 ........++ 
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eee n. Int. ‘eee ee . ° 6. 66! pre ‘“ 4 4 « 94% .., 94% seeceees 
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ension Fund organization and_ valuation 6.56 Do. pref. .... Gay cia Seg 36) Do. pref. ....) 95 rs bbe 5 ve 107% 
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Light & P. \ owt 
statistical analysis and Hollerith tabulation for casualty, fire — ee es. “ a ie pon sahaper Dom. Conners cere @ an pM oes 
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: | f. . 6.53 Ont. Steel 24% .. ‘ ee easeecececes 108.00 
12\Can, Pacifie ..| 19145 195 ‘lser le 72 22) | ieee eam cosce 8 “86 102.10 101-75 101.16 102-80 
WILTON c EDDIS & SONS .  argifoam. Paving *.) 20° 19 OO Be. Ee 802908 ee 5 “15 101.60 101.25 101.10 102.60 
’ 1 DPFOT. coer 
14.00] "Do a is} ea ies Do., Refund .... 4 4.90 95.85 96.30 95.65. 98.40 93.90 
D ACCO s Can. P 1% 17 étilon sa a ‘i zs Do., Refund .... 5 4.89 101.05 101.05 100.60 102.85 99.10 
Cc UNTANT. . ...(Can. Steam. ... de SSF ter Ne 
HARTERE 33| Do. pref. ....| 70 78% ; sete Bee ge ned ee cae 484 97.10 .. -. 98.90 93.75 
Federal Building, Toronto --;|Oan.. Vickers 2 5 ieee ae Si aeek oe Renewal ... 6% 1982 5.12 101.10 100.70 100.65 101.65 99.45 
‘ - 7 . pref. . we ‘ . ° 
‘ il. Can, Vinegar .. 25 ° ° 
10.00|Can. Wineries *. 54 Der pref. a S35 Winnipeg Stock Exchange 

a (Transactions for week to Jan. 10 in stocks not traded in elsewhere) 
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Established 1879 i .|Chem. Research./6.25 6.25 

Montreal Toronto Winnipeg Calgary Vancouver 


3.92\City Dairy eere| 50 52 
5.46| Do. pref. .... 128% 128 
10 Adelaide St. East, Toronto | 3 
Gerald Senne C.A., Resident Partner 108% 10144 


10. 00! Do. pref. «.. 
6.40 anne :* e I aes . 
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21) Do. pref. eeee 7%; iM 2.00 ¥ United Grain Growers. q 21 20% ot eereeese 
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6.43/ Do. pref. 101 Do., Refund ,... 4 4.90 96.35 95.75. 95.50 98.50 94.00 
5 a -.-| Do. pref. ....| 264 iri iwe 
8.45'Can, Wire Box . 174g ‘| Pelissiers 
Div. High Low seeee 
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Canada Paving 


y Unfinished Contracts 
eft Over Into Present 
: Year 


ecurities 
=—=—=—=_ 
Bid 


MEN 2.2500 18.00 
, Jobn,... < a ae 
Golt 2... 7? 20.00 


ja Paving & Supply is 

sd to have enjoyed a very prof- 
“period of business during 1929 
been suggested that net 

sings Will approximate more than 
2000, Should this prove to be the 
: company, after all charges, 
earned on the preferred, 
26 per share and on the com- 


He Be 
3.00, 74:08 


eee 
rick, ¢. os 
a 


(a 


a: s plants and equip- 

ee at all times were working to 

Spe. cc ehee 7500) ame ey and, even then, were un- 

"Pow., pi. 98.00 Ehle to overtake all the work that 

in hand. A great deal was left 

tehed at the end of the fiscal 

siod on December 31 last and this 

vil] have to be finished at the outset 
: approachi season. 

. wal end of the business, as 

weil as contractional end was 

Ca shed of the previous year and 


"er eeteee ao 
Pp See eee eee 00 
aye pf... 90.00' 
Ce & 


for new business in both 

sta is believed to be exception- 
promising. Large government 

‘ed municipal contracts are in pros- 
Prhere is a general belief that an 
sitial may be paid on the 
smmon early in the present year, 
iy on a basis of $1.50 per 


nines 22.60 sccgg "Thy , which is a enanes- 
sseece .00 - other companies, has its 
Be eee as - ot nr Bast Windsor, Ont. The 
ser cent preferred stock was issued 

* December, 1928, at 100 and ac- 

00. | “aed dividends with a bonus of three 

 saveseeee 95.00 102.09 J Mteemor with every ten first 
©. sveees 45.00 46.09 2 ame i shares, Fractional common 


ris T0215.'40.00. "e009 femmes | were adjusted at $30 per 


‘eeereseee 75,00 110, 
28.00 _ 


* 


4% 
‘ 


Bt se.+<5-108.00 110.00 
SO eeccecce ae a 
} eeecer-o+ 64.50 79, iE op 

evens + 2475.00 2.600-00 E “gha! 


Authorized Outstanding 
2,000,000 $2,000,000 
1,250,000 1,250,009 


#170,000 sh. 60,000 sh. 


7% per annum, payable 
Dec. 1. Initial divi- 
paid March 1, 1929. 
» % per annum, payable 
first preferred. 


—" Chick, ee ae 
3 Louis lo, pres. and man. dir. ; 
I Chick. D Herbert Woollatt, BiSc., 

Croes, vice-presidents ; Isaac Lam- 
-treas, 


ector Chick, Louis A. Merle, 
Ford, Ont.; George Cross, 

a st geetaich: Ont.; D. Herbert 
latt, Walkerville, Ont. ; Isa2ac Lambert, 
indsor, Ont.; D. I. Mc- 


2 Mfg. ...... 298, 
Peereeece 18s, 4%, 


, apany Has Large Contract 
» Hand for Reballasting 
C.P.R. Line 


» securities of Dufferin Pavin 
(rushed Stone suffered to no small 
dent in the recent decline in the 
rkets, the preferred, which was 

od at 100, dropping as low as 88, 

the common, which last year sold 
igh as 34, being now down 
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1) 
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r being 94,389, a8 
previous year. 

in bags fell off 

0 and refuse ™ 
684 tons. 

ents by months . 
ities follow: 

‘rude No.2 Fibre 

8 1929 1928 1929 
131 4614 6472 
217 6289 7208 
167 5482 7493 
160 6282 811% ° 
141 8111 7927 
333 6819 10182 
307 3 
298 
337 
276 
117 
81 


1 2565 86382 94359 
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Quebec Railway 
Will Create Bonds 


From Our Own Correspondent 


MONTREAL.—Special gen- 
eral meeting will be held by the 
shareholders of the Quebec 
Railway, Light, and Power 
Company to approve of the cre- 
ation of a first mortgage bond 
issue of $10,000,000. It is not 

‘intended to do any new fi- 
nancing, but the bonds will be 
transferred to Quebec Power 
Company, the parent organiza- 
tion, in return for advances al- 
ready made. 


Quebec Railway, which oper- 
ates various utilities in Quebec 
City, has outstanding $750,000 
of preferred and $2,500,000 of 
common, all owned by Quebec 
Power Company. The bonds 
will be a first charge upon all 
properties, including the tram- 
ways system, suburban rail- 
way, and electric light and 
power facilities, etc. 


around 15. But as the company is 
understood to be capably managed, 
these losses may be readily recov- 
ered when general conditions im- 
prove, The preferred came on the 
market originally in March, 1929, at 
100 and accrued interest, carrying 
a bonus of three common shares with 
every ten of preferred. The adjust- 
ment of fractional common shares 
was at $30 per share. 


The company is an amalgamation 
of eight subsidiaries operating in 
the same line of business, which is 
to carry out contracts in roadway 

aving and to deal in crushed stone. 

hese are its main activities but it 
also accepts general contracting 
associated with building excavation 
work and the construction of water 
mains and sewers. 

Quarries and crushed stone plants 
are owned at Hagersville, St. Marys, 
Innerkip, Hamilton and Point Anne, 
as well as sand and gravel proper- 
ties at Cataract, Windham Centre, 
and Blue Lake, Ont. A single con- 
tract secured from the C.P.R. for re- 
ballasting its main line between To- 
ronto and Windsor will take care 
of the entire output of the quarries 
for the next two vears at least. 


Capitalization— Authorized Cutstanding 
Pref. 7% $2,000,000 $2,000,000 
Pref. 6% ..- 1,250,000 1,250,000 

Par $100. 
Common 

No par value. 
* Included 110,000 shares reserved for con- 

version of first and second preferred 

stocks. 

Funded Debt— 

None. 

Dividend Record— 

First Preferred—7°> per annum, payable 
quarterly, Jan., Apr., July and Oct. 1}. 


*170,000 sh. 60,000 sh. 


| 


Initial dividend of $2.33 paid July 1, 1929, | 


for the four months period ended June 30, 
$1.75 paid quarterly since. 
Second Preferred—6% per annum, payable 
on same dates as first preferred, at dis- 
cretion of directors. 
Common—None paid. 

Officers and Directors— 
Officers—James Franceschini, pres. and 
man. dir. ; Leonard Franceschini vice-pres. ; 
H. H. Salmon, sec.-treas. 
Directors — James Franceschini, Leonard 
Franceschini, H. H. Salmon, Charles Johns- 
ton, J. H. Ratcliffe. R. M. Scrivener, L. B. 
Spencer, K.C., Arthur A. Ridler. 

Market Record— . 
1928 
High Low 
15 
SS 


Cemmon 
Preferred 


| 


‘Standard Paving 


Contract Efforts in 1929 
Showed Substantial Im- 
provement Over 1928 


Standard Paving and Materials is 
a company which was formed in 
January, 1929, to| bring about a 
merger of Standard Paving, of Ot- 
tawa, and Consolidated Sand and 
Gravel, of Toronto. Following upon 
a public offering of preferred stock, 
there was then acquired two addi- 
tional subsidiaries — Kilmer’ and 
Barber, of Toronto, and the Na- 
tional Sand & Material Company, of 
Welland. 

The year 1929 is reported to have 
been better than any of its pre- 
decessors for all of the constituent 
companies and the expectation is 
that 1930 will show a still further 
improvement. The paving end of 
the company’s activities during the 
past year have been run practically 
to capacity and are carrying a very 
substantial volume of business, in 
the provinces of Ontario and Que- 
bec and in the State of New York, 
over into the present year. The 
materials section in the twelve 
months just concluded has been 
running about 30 per cent greater 
than in 1928. 

Standard Paving and Materials 
through its subsidiaries acts as 
street and highway contractors, and, 
in addition, supplies sand and gravel 
for all types of buildings. The com- 
pany specializes in ashphalt paving 
and is the largest dealer in Canada 
in crushed gravel and sand. 


Capitalization— Authorized Outstanding 
Preferred ...seee2 $1,500,000 $1,500,000 

Par $100. 

Common ee 200,000 sh, 104,872 sh, 

No par value. 

Common—In January, 1929, all outstanding 
common stock of Standard Paving and 
Materials was exchanged for common shares 
of the companies entering the merger on 
the following basis: 115 common shares 
of the new company for 100 shares of 
Standard Paving, and one common share of 
the new company for every two shares of 
Consolidated Sand and Gravel. 

Of the unissued common stock, 37,500 
shares are set aside for exchange of Stand- 
ard Paving and Materials, preferred stock 
and 15,000 shares are set aside for the ex- 
change of Consolidated Sand and Gravel 
preferred stock. 

Funded Debt— 
None. “ 

Dividend Record— 
Preferred—7% per annum, payable quar- 
terly, Feb., May, Aug. and Nov, 15. First 
dividend paid May 15, 1929. 
Common-—$2 per annum, payable quarterly. 
Initial dividend of 50 cents paid May 15, 
1929. 

Officers and Directors— 
Officers—John E. Russell, pres.: John 
Gleeson, vice-pres. and chairman of board ; 
J. F. M. Stewart, vice-pres.; N, C. Ship- 
man, sec.-treas,, Ottawa. 
Directors—John Gleason, Gordon C. Ed- 
wards, M.P. >John Foley, Ottawa: John E. 
Russell, J. F .M. Stewart, G. G. Robinson, 
W. B. Milner; E. T. Davis, H. B. Smith, 
E. W. Wright, Toronto; J. F. Driscoll, 
Buffalo, N.Y. 

Market Record 

1929 


Preferred 


CONSOLIDATED SAND & GRAVEL 
(Controlled by Standard Paving & Materials) 
Capitalization— 

Preferred ....eee2 $1,200,000 

Par $100. 

Common ...«.«. 100,000 sh. 

No par value. 

*Exchanged for common stock in Stand- 
ard Paving & Materials, in Feb., 1929, on 
the basis of two shares for each share in 
the new company. The remaining 30,000 
shares reserved for conversion of preferred. 

Funded Debt— 
None. 

Dividend Record— 

Preferred—-7'¢ per annum cumulative, pay- 


*70,000 sh. 


| Net profit for 


Authorized Outstanding | 
$1,200,000 j 


THE FINANCIAL POST 


able, Feb., May, Aug. and Nov. 15. Initial 
dividend paid"Aug. 15, 1928. 
Officers—John E. Russell, pres.; G. G. 
Robinson, gen. mgr.: F. W. Thompson, 
asst. gen, mgr.; A. M. Harnwell, secy. 
Direetors—J. F. M. Stewart, John E. Rus- 
sel, G. G. Robinson, F, W. Thompson, W. I. 
Newmarch, Toronto. 
Market Record— 
1929 1928 

High Low High Low 

Preferred ecoccccce 80 95 83% 


Jones Bros. & Co. 


Store Outfitters Continue to 
Make Satisfactory 
Progress 


j sandman 
Jones Bros. of Canada Ltd., are 
manufacturers and distributors of 
store fittings, showcases, revolving 
wardrobes, wall fixtures and win- 
dow display partitions, as well as a 
large manufacturer and distributor 
of barbers’ supplies. The company 
has showrooms and warehouses in 
Toronto, Quebec, Montreal, Ottawa, 
Winnipeg, Calgary and Vancouver. 
Plants are at Dundas and Kitchener, 
Ont. 


The present company, incorporated 
in 1929, is the successor to a busi- 
ness founded originally in 1887. The 
western business of the company was 
expanded greatly in 1923 when 
Bouey Bros. of Winnipeg -was pur- 
chased. 


The new company continues the 
same management that has con- 
tributed to its long and_successful 
history of the business. Figures for 
1929 are not yet available, but it is 
stated that the sales volume was 
approximately 30 per cent above 
that of the a year and it is 
understood that the outlook for the 
present year is satisfactory. 
Capitalization— Authorized Outstanding 

Preferred ...¢ $750,000 shs, $350,000 

Par $100. 

Common 

No par value. 
x2,865 additional common shares are re- 
served for distribution to employees and 
executives over the next five years, 
Funded Debt— 

First mortgage 614% 
outstanding $286,100. 
Dividend Record— : 

Preferred—6'4% per annum, cumulative 
from Sept. 1, 1929, payable quarterly, Mar., 
June, Sept., and Dec. 1. 

1%% paid Dec. 2, 1929. 

Officers — Sidney Jones, 
board, C. W. Hunter, pres. and gen. mgr.; 
George Woods, vice-pres.; H. J. Cahley, sec,- 
treas, 

Directors—Sidney Jones, Geo. B. Woods, 
C. W. Hunter, W. Harland Smith, James A. 
Gairdner, Stuart Playfair, Toronto; Douglas 
L. White, Jr., Midland, Ont. 

INCOME AND SURPLUS ACCOUNT FOR 
YEARS ENDED DEC. 31. 
1928 1927 


75,000 shs, x28,787 shs, 


bonds, due 1946, 


chairman 


1926 
Net earnings 
from oper. 
Less: De. 
Bond inter, 
or equiv, 
Income 
COX cece 


61,587 
7,598 


162,935 
18,036 


19,094 
8,834 5.374 


105,452 
16,821 


17,149 
1,251 


BEGE? ose 116,971 66,108 42,448 

*Available for dividends and bonuses to 
executives, which are payable at the discre- 
tion of the directors. Bonuses amounted to 
$7,500 in 1926; $16,350 in 1927 and $24,150 
in 1928, 


Dominion Traprock 
Capitalization— 


Class “A” 
Par $25. 
Class “B" 
N.P.V. 
Class “A” is entitled to $3 in annual divi- 
dends before dividends are paid on “B” 
shares. After “B” stock pays $3 per year, 
both classes of stock participate equally. 


Outstand. 
20,000 sha. 


Authorized 
20,000 sha. 


50,000 shs, 30,000 shs, 


Initial dividend oft 
“IN 


of | 


Dominion Tar 


Leading Company Making 
Good Progress in All 
Branches 


Earnings of Dominion Tar and 
Chemical Company have shown an 
improvement and the company has 
further extended the scope of its 
activities. Work has been begun on 
a new plant of the subsidiary, Brit- 
ish Columbia Wood Preserving Com- 
pany, at New Westminster, and it is 
expected that the plant will come 
into operation early in 1930. 

Another subsidiary, Fibre Con- 
duits of Canada, is beginning oper- 
ation in Cornwall and production of 
a nature which the company’s name 
implies, will provide another outlet 
for the output of Dominion Tar and 
Chemical. 

Dominion Tar operates six plants 
located at strategic points across 
Canada. The by-products of the com- 
pany are sold to Canada Creosoting 
Company, Alexandra Murray Com- 
pany, Alberta Wood Preserving 
Company, and Fibre Conduits of 
Canada, which are all controlled by 
Dominion Tar. 

Canada Creosoting operates nine 
plants engaged in the processing of 
railway ties, coal, bridge timber and 
other lumber. 

Dominion Tar is the leader in the 
field it serves. Further expansion 
may be anticipated. The outlook for 
the future is favorable. 


Capitalization— Authorized Outatandin¢ 

Preferred ..ecesse $7,500,000  $4,500,0u. 
Par $100, 

Common « *300,000sh, 230,000 sh. 

No par value, 

*Company is reserving 20,000 unissued 
common shares for holders of 6% deben- 
tures, series “A,” who exercise the com- 
mon share purchase rights, 

Funded Debt— 
Sinking fund debentures, series “A,"* 69%, 
due 1949, outstanding $4,000,000. 

Dividend Record— 

Preferred--644% per annum. Initial divi- 

dend of 154% paid May 1, 1929. Payable 

quarterly, Feb., May, Aug. and Nov. 1, 

Common-—None paid. 

Officers and Directors— 
Officers—Lionel O. P. Walsh, pres. : Rich- 


ard V. Look, vice-pres. ; E. O. Corbett, sec.- | 


treas.; D. S. Thomas, asst. sec.-treas. 
Directors—Sir Herbert S. Holt, J. H. Gundy, 
R. D. Bell, E. G. Jackson, R. S. Dodd, 
Richard V. Look, Lionel O, P. Walsh, 

et Earningst?— 
1925 

1926 

1927 

1928 

Market Record— 


57,082 

1,184,183 

1,826,189 

Ce eeeeeeseesee *1,036,779 


1929 
High Low 
RS 
15 


Preferred 
Common . 


Carriage Factories 
ia, Ontario, is in process of liquida- 
tion. 


of reduction of capital but further pay- 
| ments will depend largely on ultimate 
| disposal of the plant at Orillia at an 
| advantageous price. 
| Capitalization— Authorized Outstanding 
Pref. 7% cum, $1,020,680 $1,020,680 
(385 par’). 
Com. ($100 par) 1,200,000 1,200,000 | 
Including 380 shares held in trust. 
*In September, 1927, a by-law was passed 
authorizing the company to reduce the capi- 
| tal stock by making a return of capital to 
' the preferred shareholders of $15 per share. 
Funded Debt— 
None, 

Dividend Record— 
The company has paid. no dividends on its 
common stock, and none on the preferred | 
since 1917. 

Officers and Directors— 

Officers—J. B. Tudhope, pres.: H. Munro, 
vice-pres.; W. O. Tudhope, sec.-treas. 
Directors—J. B. Tudhope, W. H. Tudhope, 


Orillia; Hugh Munro, Alexandria; W. J. 
Sheppard, Waubaushene, Ont. ; E. A. Brice, | *Net 


Pp 
J. R. Ryan, Montreal, Que. 
BALANCE SHE 
As at July 31 

or om 


1,644 2,302 


Assets 


Current; 


Fixed: 
Land, bidgs. 
& machy. 
Investments 
(book value) 141,765 
Unexp. insur. 
Sink. fund .. 
Goodwill 


476,417 


177,800 
2,143 

60 
1,360,981 


2,019,203 


1,360,981 
1,604,390 
Liabilities 
Current: 
Notes pay. 
Bond int., 
wages, etc. @eevee 
Accr. wages 135 
Pref. shareholders’ 
red. in cap. 3,,912 


4,047 


1,000 


60 
1,880 


1,920 


Seeere 


Capital stock: 
Preferred 988,380 
Common 1,200,000 

Bal. of liab. to pref. 
shareholders re reduction 
in capital 

Deficit* 


988,380 
1,200,000 


116,280 
290,317 


2,019,203 


688,037 


1,504,390 
*Deficit account. 
Def. for year 42,615 
Add: 
Prev. deficit 690,652 
Total deficit 


18,030 
672,620 


688,037 690,652 


400,336 


forward 
Cap. surp. 
a: 


Net debit bal. 


forward 688,037 290,316 


+ Surplus. 


= Capital surplus transferred to plant and 


equipment account. 


) Clark Hewe Waters 


‘Has Large Output of Hard- 
wood Supplying Wide 


Market 


Clark, Howe, Waters and Knight 
& Brothers, Limited, is engaged in 


4,860 


Montreal; H. E. Howe, Three Rivers, 


Earnings— 
(After depreciation, income taxes and 
elimination of non-recurring items}, 
Years ended Dec. 31 
1927 SCC CeCe eee Pee eee eeee $74,029 
1928 80,074 


*Combined net earnings of predecessor 
companies. 
2,094 


a Gotfredson Corp. . 


1,360,951! Bondholders Likely to Secure 
2,093,723; Substantial Sum Through 
Wind-Up 


1927 
& 
43,078 


506,025 
181,300 


3,207 


eeeeee} in process of being wound up by the 
. sec. | National Trust Company, acting as 
—~—| receiver for the Canadian assets. A 
3,207/new company, called Trucks and 
1,162,800 | Parts, is assisting in a realization 
1,290,000 | upon the inventories and receivables 
pledged to the banks whilst Gotfred- 
son Corporation was still in active 
272,284 | Operation. 

Considerable progress already has 
2,093,723 | been made in securing the object 
37,252 | Sought, but it is early as yet to say 
just what the bondholders will real- 
635,368} ize in the end for their holdings. 
es |The expectation is that an interim 
672,620 | payment in this connection may be 
400,836 | made. While it is certain that the 
bondholders will ultimately obtain a 
substantial sum, there is a possibility 
272,284 | that they may not receive a return 

of their principal in full. 


Gordon & Belyea 


Capitalization— 
‘| Authorized Issued 
lst pref. CUM. seccsess $276,000 $275,000 


Par $100. 
Class “A” com, essesee 170,000 170,000 
40,000 17,000 


50,000 50,000 


seeeeecneeed 


Par $100. 
| Preferred is redeemable at 105; sinking 
fund provided. All classes of common stock 
share equally in percentage rate of divi- 
dends. Class “B” shares are non-voting. 
Dividends— 


The Gotfredson Corporation is now | oy, 


Company , Has. Recently 
Added Large Amount of - 


New Equipment 


Beatty Brothers, which manufac- 
tures electric washers, farm Bes 
and a variety of barn 

cluding grain grinders, chi 
ladders, has recently “p ‘ 
for a large amount of 3 


and 


% 
ag 
a4 


f 


be 


equipment for its plants, These are 
located at Fergus, Ont., where 
located the head office, and at ] 


Operations are said to 


running along at a satisfactory 
since the completion of the 
re 


g 
i 


Baa 


= 
» 


year, which was b ht 
on August 31, 1929. 
1,400 persons employed in 

plants. ; 
Earnings available for the 
‘to 


mon for the 1929 
to $806,643, and were 

per share on the 130,000. no 
value shares of that 

outstanding at the end of the period. 
sangsoo 

’ » && 
twelve months. The lus indi- 


cated was $2,027,996, on whine of . 
$842,014 over the previous year. 


3 
if 


Hi 


None. 
Dividend Record— 
First Preferred—6% per 


Initial dividend accrued 

paid May 1, 1929, and regularly since. 
Second Preferred —7% per annum, psy- 
able half-yearly, Jan. and July 1. . 
Common—$2.00 per annum, payable quar- 
terly, Jan. 2, Apr., July and Oct. 1. Initial 
dividend of 50 cents paid Oct. 1, 1929. 
Officers—W. G. Beatty, pres. ; M. J. Beatty, 
sec.; R. D. Kerr, treas. 

Directors—W. G. Beatty, M. J. Beatty, 
W. L. Ham, R. D. Kerr, T. A. Farnell. 


the production of lumber, kiln dry- 
ing and cutting of dimension lum- 
ber, the manufacture of hardwood 
interior trim and flooring and the 
wholesaling of lumber. The com- 
pany does a business with automo- 
bile, implement and furniture manu- 
facturers and other firms requiring 


A. C. Deacon, J. J. D. R. Pot- 
ter, all of Fergus, Ont.; F. J. Coombs, 
Toronto, 


——— AND SURPLUS A jUNT 


$ 306,648 
Less: Writ. off life insur. .... 28,302 
Income tax reserve .+..++ 48,168 


Preferred: 7% per annum, cumulative from 
Jan. 1, 1929; payable Jan., Apr., July 
and Oct. 

Directors— 
L. L. Gordon, J. F. Belyea, W. E. Winte- | 
mute. 


Themoid Co. J 
Capitalization— i 


specially cut hardwoods 


The properties consist of two 
mills, one at Burk’s Falls and one at 
Canoe Lake, Algonquin Park, with 
a capacity of over 10,000,000 feet of 
hardwood a year and 3,000,000 soft- 

| wood, together with timber holdings 
aggregating 200 square miles. 
A fleet of steam tugs, scows and 
‘complete equipment for moving 
| lumber and custom towing is owned, 
Carriage Factories, Limited, of Oril-| in addition to a 2,000 pene 
sales 
The preferred shareholders so| office and yard is maintained in 
10,290 | far have received 12 per cent by way! Toronto. 


hydro-electric power plant. 


Capitalization— 


Preferred ....00 
Par $100, 

Common .....sse 
No par value. 


Authorized Outstanding 
$500,000 $500,000 


25,000 shs, 


*50,000 shs. 


*12.500 common shares reserved to pro- 
vide for conversion of preferred stocks. 


Funded Debt 
None. 


Dividend Record— 


Preferred—7 per cent per annum, cumula- 
tive from Jan, 1, 1929, and payable Jan., 


Apr., July and Oct. 1, 
Common—None paid. 


Officers and Directors— 


Officers—A. E. Clark, pres.; J. P. Waters, 
vice-pres. ; G. D. Martin, sec.-treas. 

Directors—A. E. Clarke, G. D. Martin, A. 
E. Dawson, Toronto; J. P. Waters, Burk’s 
Falls; Oscar Dufresne, L. J. 


Ghost River power development of the Calgary Power Company, Limited, 


Accomplishment 


banks constructed by the hydraulic method and containing 


HE new Ghost River development of the Calgary 
Power Company, Limited, 37 miles west of Calgary, 
is one of the latest major construction achievements of The 


Foundation Company of Canada. 
The development is of 36,000 h.p. initial installed capacity. 
Power was delivered within sixteen months from the begin- 
ning of construction operations. 


The work included a power house, and dam containing 
131,000 cubic yards of concrete, earth-filled dams on both 


1,500,000 yards of clay and gravel. 


In connection with the work it was necessary to re-route 
one mile of highway and to construct a 3-span steel highway 


bridge 600 ‘feet long. 


Authorized Outstanding | 

Pref. 7% cum, « $2,000,000 $2,000,000 

Par $100. 

Common + *600,000 shs. 
N.P.V. 


235,000 shs. 


*Includes 60,000 shares reserved for exer- 
cise of stock-purchase warrants attached 
to notes and for conversion of preferred. 

Funded Debt— 

Sinking fund gold notes, 6%, 5-year, issued 
$3,000,000, 

Officers— 

R. J. Stokes, pres. and gen. mgr. ; 
Truesdell, director. 


Canada—1930 

A valuable hand book giving an 
excellent, up-to-date bird’s eye view of 
Canada. has just been issued by the 
Dominion Bureau of Statistics at Ot- 
tawa. This book is really a miniature 
Canada Year Book but has the great 
virtue of including a considerable 
amount of business and statistical 
data, up to, and including the end of 
1929, so that coming out at the first of 
the year, it gives a fine background for 
the year 1930. 

The book is a valuable addition to 
the excellent publications prepared by 
the Dominion Bureau of Statistics and 
if the precedent of bringing it out 
early in January is maintained in fu- 
ture years, it should prove a ready 
reference of distinet value both within 
and without Canada, The handbook 
may be obtained for the sum of 25c 
from the Dominion Bureau of Statistics, 
Ottawa. 


w. "4 


Lacoste, 


The accomplishment of this big construction programme 
on schedule time is further evidence of The Foundation 
Company’s continent-wide service and demonstrated effi- 
cient capacity to meet any construction need, 


OF CANADA 


LIMITED 


THE FOUNDATION COMPANY 


Associated with The Foundation & Construction Company of Ontario, Limited: and Foundation Maritime, Limited. 


Net profit/for year ....-ssesese $ 736,173 

Less appropriations: ' 
6° Ist pref. dividends ,.... 43,710 
7S 2nd pref. dividends ..... 49,449 


Surplus for year ovegereed $ 
Add: Previous surplus .......s 


Surplus carried forward 
Earn. per Share and Div. 
lst Preferred: 


Earned+ eee ee eee weewnes 
None paid. ‘ 
* Earnings per share 
are calculated after 
a full year on the 
pref. stock outstanding 


% : 
a 
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MAY SHOW HIGHER 
DIVIDEND RATES 


Increases Made Each Year 
for Past Five 
Years 


The street has been discounting 
the probabilities of an increase in 
the dividends on both the convert- 
ible preference and common shares 
of Canadian Canners. The company 
has made increases in this respect 
each year over the past ‘five years 
and similar action, no doubt, will be 
taken along in the present spring. 

The change in the fiscal period is 
to be made, as formerly indicated in 
these columns, but the directors have 
decided to end the current period on 
February 28, 1930, rather than on 
March 31, 1930, as previously stated. 
The financial statement will, there- 
fore, cover a riod of fourteen 
months, and will compare with the 
twelve months ended December 31, 
1928. 

An increase in the dividend rate 
on the convertible preference shares 
from 60 to 80 cents per share was 
announced in March last and became 
payable on April 1, 1929. At the 
same time a payment on the new 
common stock automatically became 
payable and this was established on 
a is of 12%% cents quarterly. 

. Canadian Canners common has 
sold this year between 17 and 21%, 
the convertible — between 
19% and 22. e ist preferred 
since January 1 has ranged between 
86 and 87. 
_ Earnings for the fourteen months 
ended February 28, 1930, are ex- 
to make the usual good show- 
ing and will be — in keeping 
with the. p ss that the company 
has been making over the past few 
years. In the last fiscal period for 
which report was made —that for 
the twelve. months ended December 
31, 1928—earnings on the 2nd pre- 
ferred equalled 90% cents per share 
after all deductions and $2.73 per 
share before depreciation had been 
deducted. — 


Loblaw Earnings Show 
Very Marked Increase 


The Loblaw Groceterias Co., in thé 
four weeks ending December 14, 1929, 
made sales amounting to $1,562,767 as 
against $1,431,492 for the same period 
in 1928, an increase of $131,275, or 9.17 
per cent, The percentage of net profit 
to sales for the interval mentioned was 
6.58 per cent as against 5.73 per cent in 
the similar four weeks a year ago. Net 
profits in the four weeks were $102,837 
as opposed to $82,000 in 1928, an in- 
crease of $20,837, or 25.41 per cent. 

For the period from June 1 to De- 
cember 14, 1929, representing seven out 
of the thirteen periods in the current 
fiscal year, sales totalled $9,814,254 
as ainst $8,432,131, for the same 
period of 1928, an increase of $1,382,- 
123, or 16.39 per cent. Net profits over 
the same period in 1929 were $540,604 
as against $334,825, a gain of $205,779, 
or 61,44 per cent. 


H. Addy With 
ford, Birks & Co. 


. Addy has become associated 
with tha investment banking house of 
Hannaford, Birks & Go., Ltd., Montreal. 

Mr. Addy is ‘well known in financial 
ciréles,. having been associated with 
Royal Securities Corporation for the 

ast seven years in various capacities. 

‘fore entering the Perea en 
Mr. Addy graduated from McGill Uni- 
versity with honors in Economics. 


Praise From Sir Hubert 
Northwestern Miller, Minneapolis: 
“Praise from Sir Hubert is praise in- 
deed,” says a proverb. We quote with 
modest reluctance the following para- 
gtaph from the address delivered by 
Assistant Secretary of Commerce 
Julius Klein before the business survey 
conference called by the Chamber of 
Commerce of the United States and 
held at Washington, 
*“A further factor contributing to- 
ward the success of any such under- 
taking as that which is now engaging 
the attention of business leaders every- 
where is the vastly improved quality 
and increased influence of the trade 
press. It was but a short while ago 
that the resources of a very few large 
corporations permitted of any consid- 
erable collection of reliable trade and 
industrial data, Today the keen acu- 
mn of our trade editors and their ex- 
pett staffs has made the sequestration 
of ahy important economic facts very 
difficult, if not impossible.” 


\ 


On Advisory Board 


W. P. RILEY, 
Winnipeg, who is president of Western 
Grocers, Ltd., and a director of the Cana- 
dian Bank of Commerce has joined the 
advisory board of Toronto General Trusts. 


CANADA DRY ALE 
MAY BUY WHITE ROCK 


Basis of Exchange Possibly 
12-3 White Rock For 
One Canada Dry 


Negotiations have beén under way for 
a merger of Canada Dry Ginger Ale and 
the White Rock Mineral Springs Com- 
pany, but P. D. Saylor, the president 
of the former company, says that no 
definite proposal to purchase the stock 
of the latter has been put forward. 
While both companies recognize the 
advantages that would accrue from a 
combination of the distributors of soft 
drinks and carbonated waters diffi- 
culties have arisen to prevent the adop- 
tion of agreeable terms. 

Though it is said that no actual 
terms have been discussed, the basis 
of exchange, it is believed, would in- 
volve 1 2-3 or 1 3-4 shares of White 
Rock for each share of Canada Dry. 
The existing position of the two stocks 
in the market would appear to favor 


such an arrangement, White Rock 
presently selling between 39 and 40 and 
Canada Dry between 66 and 67. ~ 

White Rock’s earnings in 1929 have 
been estimated at $4.50 a share on the 
200,000 shares of common stock out- 
standing and those of Canada Dry in 
the same period at $7.50 a share on 
510,684 shares outstanding, or exactly 
66 2-3 per cent more than White Rock. 

Canada Dry has but one class of 
stock outstanding—510.684 shares of no- 
par value. White Rock’s capitalization 
consists of 20,000 shares of 7% first 
preferred stock of $100 par value, 10,- 
000 shares of second preferred of $100 
par value and 200,000 shares of no-par 
common stock. Each share of second 
preferred stock participates equally 
with five shares of common stock in 
earnings and dividends above $5 a} 
share annually on the second pre- 
ferred and $1 a share annually on the 
common. 

Canada Dry’s sales volume runs in 
excess of $12,500,000 annually, while 
White Rock’s annual sales are approxi- 
mately $3,300,000. 

Total assets of White Rock are 
somewhat in excess of $9,000,000, of 
which over $7,000,000 is represented by 
plant and property account. 
Dry’s total assets are about $8,000,000, 
of which under $3,000,000 is represented 
by plant and property valuation. 


New Investment Firm 
Established in Calgary 


A new Western Canada investment 

house has been formed in Calgary by 
R. C, Carlile and M.D. McCarthy. The 
firm will be known as Carlile and Mc- 
Carthy and will conduct a general in- 
vestment business dealing in govern- 
meat, municipal and corporation secur- 
ities. 
‘Mr. Carlile, assisted by Mr. Me- 
Carthy, has for the last nine years 
conducted the investment and bond 
business of Niblock and Tull Limited, 
G. F, Tull and Arderu and Carlile and 
Farr Limited. Mr. Carlile has now dis- 
posed of his interest in Carlile and 
Farr and the firm will change its name 
during this month. 

While with Mr. Farr, Carlile and Mc- 
Carthy were associated with issues 
such as Alberta Wood Preserving, Medi- 
cine Hat Greenhouses, Riverside Iron 
Works, United Dairies, Premier Laund- 
ry, McLeod Building and Medalta Pot- 

eries. 


S.A.PRODUCTION . 
OF INTER. PETE 
OVER LAST YEAR 


Crude Production for 11 
Months Increased Six 
Per Cent 


Crude oil production of Interna- 
tional Petroleum .in Columbia and 
Peru during the first eleven months 
of 1929 amounted to 28,578,549 bar- 
rels as compared to 26,816,745 bar- 
rels produced during the correspond- 
ing period last year, according to 
the company’s monthly summary of 
operations in South America. This 
represents an increase in production 
of over six per cent. 

The largest volume increase for 
the eleven months was reported from 
Peru where the increase was over 
1,000,000. Columbia, however, still 
remains the larger producer repres- 
enting 65 per cent of the total out- 
put. 

Preliminary estimates for Decem- 
ber indicate that the year’s monthly 
average was obtained, which will 
give an approximate year’s total of 
31,176,588 barrels as compared with 
29,399,397 barrels in 1928 and 22,- 
770,293 barrels in 1927. 


Summary of Operations, Nov., 1929 
Peru Columbia 
No. of producing wells 
+ completed 16 16 


213 7 
840,796 1,704,387 


451,442 1,409,323 
Current Production—Pera 
Aver. daily production for Dec., bbls. 29,881 
Columbia — Comparison of Operations for 
First Eleven Months of 1929 With the 
First Eleven Months of 1928 oon 


1929 
105 
bbls. 


112 
864 
Total crude production, 
BENE, ccrecrbcersece + 18,688,740 18,200,636 
Total crude shipments, 

Bhs. 60x nesdsoncesa 16,545,888 16,543,298 
Peru—Comparison of Operations for First 
Eleven Months of 1929 with the First 
Eleven Months of 1928 

1929 1928 


No. of producing wells 

completed 29 28 
Aver. initial production, 

bbls. 220 


s. 9,894,809 8,616,109 
Total crude shipments, 
DON... atevisveacesés ~ 8,616,109 8,462,703 


PICARDY CANDY UNITS 
MAY BE SOLD IN WEST 


Expect Carlile and McCarthy 
Will Offer Stock For New 
Expansions ° 


It is understood that Carlile & Mc- 
Carthy of Calgary will shortly offer 
to the public units in Picardy Candy 
(Alberta) Limited, a subsidiary of 
Picardy Limited. 

The units will consist of one share 
of seven per cent cumulative convert- 
ible preferred of $25 par and one share 
of class “A” common of no par value. 
It is expected that the preferred will 
be convertible at the holder’s option 
before 1933 into no par non-voting class 
“B” common at the rate of five class 
“B” common shares for four preferred 
shares, 

Picardy Candy (Alberta) Limited 
operates two stores, a bakery and manu- 
facturing plant in Calgary, and has 
plans for further expansion which 
would be paid for by the anticipated 


Total crude production, 

BBE... cccccececetsors . 
Total crude shipments, 
bbls. 


ereee eeeeeeeere 


No. of producing wells 
comple 

Aver. initial production, 

797 


Canada | new financing. 


_ Picardy products are widely known 
in Western Canada, the parent company 
having started 10 years ago in Winni- 
peg. The company through its subsid- 
iaries operates 11 stores and a manu- 
facturing plant and banquet hall in 
Winnipeg, as well as stores and manu- 
facturing plants in Regina and Cal- 
gary and agencies from Ontario to 
British Columbia. The proposed. ex- 
pansion would include the opening of 
stores at Edmonton and Lethbridge, 


Burns & Co. 


Burns & Co. gross earnings are 
reported to have been greater for 
the year 1929 than for the previous 
period but it is understood that the 
earnings per share were less. The 
reason for this situation is that for 
the previous period the company had 
the burden of bond interest and pre- 
ferred dividends for only 7% 
months. The pe gt for 1928 re- 
ported earnings of $3.12 per share 
on the common. It is said that 
volume of sales has stood up remark- 
ably well in view of the crop condi- 
tions in the Western Provinces. 


THE FINANCIAL POST 


Control of Kuntz 
Goes to. Bradings 


From Our Own Correspondent 


MONTREAL. — Brading 
Breweries has acquired a con- 
trolling interest in the Kuntz 
Brewery of Waterloo through 
a majority of stock ownership. 
It is understood that the Kuntz 
Brewery will be operated as a 
separate unit for the time be- 
ing. 

No price has been announced 

regard! ng the deal, but it is 
said that the acquisition was 
made on a favorable cash basis 
and that Bradings will build up 
the property gradually. 

At the-annual meeting of 
Brading Breweries sharehold- 
ers authorized an application 
to increase the common stock 
from 25,000 to 60,000 shares of 
no par value. No immediate 
_financing is anticipated. 


Your Investments 
Margin Rules 


During the recent stock market 
slump I felt that Steel of Canada look- 
ed good and having $450 to invest, 
asked a local brokerage firm to buy me 
20 shares at around $40-$95 on margin, 
paying down the $450. I was told over 
the phone that they wouldn’t take the 
order, even though I had bought a lot 
of stocks outright from this firm be- 
fore. I was told that such service was 
discontinued in view of the market 
situation. Is this a house rule or a 
general ruling of the Stock Exchange? 

There is no stock exchange regu- 
lation which would preclude the pur- 
chase of any recognized stock on the 
basis you have suggested. You were 
prepared to put up a margin of 50 
per cent and that was sufficient even 
during the progress of the recent 
slump. It is obvious, therefore, that 
the position assumed by the broker- 
age house to which you refer has its 
basis in some regulation of their 
own, Apparently they were unwilling 
to increase their commitments un- 
der the conditions then existing. Al- 
most any of the larger houses would 
have accepted your order and filled 
it in the ordinary course of business. 


N.Y. Curb Commission 

On October 30, 1929, I ordered 10 
shares Standard Oil of New Jersey at 
the market. It did not go above 60 on 
that day or the following day. They did 
not buy it for me until November 1, and 
then at 644%, which was the high for 
that day. They also charged me N, Y. 
Com. $5 U. S. Funds, $10.42, Broker- 
age $1. Please advise me if I have 
been overcharged on this. Also, when 
are dividends paid on this stock and 


in*the mails between Montreal or 
Toronto and New Glasgow. In your 
position we would demand immediate 
delivery from your broker who ap- 
pears to have been careless in the 
matter and if you:do not receive a 
satisfactory explanation we would 
suggest that you write to the secre- 
tary of the exchange of which your 
broker is a member. . 

We think that possibly most of the 
oil companies authorize the trust 
mene to charge the-transfer fee 
to the person procuring the certifi- 
cate, In the case of most industrial 
companies, and probably Massey- 
Harris Co., we think that the trust 
company charges are paid by the 
companies for whom the trust com- 
panies act.. It is possible, of course, 
that your broker is not charging you 
a fee for the certificate, but rather is 
making a charge covering the cost 
of transmission, since ordinarily the 
certificate would be forwarded by 
registered mail. 


Brazilian 
’ Tam holding 25 Brazilian Traction on 
margin. What do you think of the out- 
look for this stock? 

My complete stock holdings are listed 
below. Reasonable safety and appre- 
ciation have been the chief considera- 
tien. What do you think of the list? 

60 Int. Nickel 

50 Imperial Oil 

10 Power Corp. 

5 British American Oil 
10 Commonwealth & Southers 
5 U.S. Rubber 
5 Steel of Canada 
On Margin: 

25 Noranda at 60 

25 Brazilian at 59 

20 Inter. Pete. at 22. 

The immediate outlook for Brazil- 
ian Traction is not as satisfactory as 
it might be for the reasons with 
which you are doubtless familiar. 

At the same time it is possible 
that Brazilian will do as well as some 
of the other stocks which you men- 
tion. If you did not have already 
some British American Oil, Noranda, 
International Nickel, and Interna- 
tional Petroleum a switch such as 
you suggest might, in our opinion, 
be advisable. We are inclined to think 
that a more profitable switch might 
be into Steel Co, of Canada. This 
would be a conservative move and in 
the long run appreciation in the 


were there any payable since October | 


30, 19297 

On October 30, I bought from another 
firm, five shares Massey-Harris and 
paid balance on it on November 1, ask- 
ing them to get certificate in my name 
and paid 25 cents for the certificate. 
I have not yet got the certificate al- 
though I have asked them for it a num- 
ber of times. They say that it is being 
registered in my name at the trust 
company and has not yet come. Is there 
any reason why it should take that 
long to get a certificate registered? 
Have there been any dividends pay- 
able on Massey-Harris since October 
30, 1929? When is the next dividend 
payable! 

e believe that there is a mini- 
mum commission of $5 on the New 
York Stock Exchange and New York 
Curb. Members of those, two ex- 
changes are not authorized to split 
commissions so that your broker was 
justified in charging you an addi- 
tional $1 for his services in that con- 
nection. Canadian funds for some 
months have been at a discount in 
New York so that you would be liable 
for the discount prevailing on the 
day that the funds were remitted to 
New York. You can _ calculate 
whether or not you have been over 
charged by finding out the day that 
the money was remitted and check- 
ing against the discount rate as of 
that date. We believe that Standard 
of New Jersey goes ex-dividend jon 
March 15, June 15, September 15 
and December 15, so that there 
would be no dividends accruing to 
you between the time you purchased 
the stock and the present. 

It seems to us that you have a 
legitimate complaint in the matter 
of registration of your Massey- 
Harris stock. A 
should be sufficient to take care of 
this matter even allowing for time 


LAYING THE FOUNDATIONS FOR A FORTUNE 


Sir Wilfred Laurier said that the twentieth century 
would be Canada s century. The basic industries of Canada will and 
should prosper if Canada prospers. To a man with faith in the future 
of the Dominion, selected common stocks of some of the basic 
industrial enterprises of Canada offer, at present depreciated prices, 
an unusual opportunity for investment, with prospects of substantial 
appreciation in the next few years. 


Two 


Trust and 


Investments 


The securities of Canadian 
trust and loan companies 


reviewed and 
This booklet 


class of 


returns as well. 


Single copies 25 cents. 


forms a 
meaty introduction to a 
security that 
offers stability and good 


“Making Money in Common Stocks” is the title of a 
booklet prepared by The Financial Post for Canadian investors. It 
sets forth the principles that should guide the investor in the selection 
of the best Canadian common stocks. The ten fundamentals of profit- 
able selection of such securities are carefully set forth and developed 
at length. The material in the booklet appeared originally in The 


Financial Post as a series of articles. 
led to their being published in a b 
Copies of this booklet are available 


of twenty-five cents each. 


This booklet, “Making Money in Common Stocks,” will 
make a valuable addition to the library of any Canadian investor. It 
is thoroughly authentic and the advice given in it is sound. It is both 
conservative and forward looking. The aim has been to outline an 


investment policy 


Companion Booklets 


Loan 


Over $500” series 


analyzed. the 


selected and 


$500. 


27 of the Best 
Canadian Stocks 


This booklet is a reprint 
of the famous “Nothing 


27 best Canadian 
stocks have been carefully 
analyzed. 


Any stock may be bought 
for an investment of under 


Single copies 25 cents. 


at once safe and profitable, 


An insistent demand for reprints 
ooklet of handy size and form. 
to Canadian investors at a cost 


Any Book 25c All Three 75c¢ 


foes Soe geeren ara 


Toronto. 


THE FINANCIAL POST, 
143 University Ave., 


Send me the booklets I have indicated. 


in which 


Name ......- ae 


Address 


I enclose ....ccceee- 


1 “Making Money in Common Stocks.” 25 cents. 
(1 “27 of the Best Canadian Stocks.” 
0 “Trust and Loan Investments.” 25 cents. 


25 cents. 


- cents in payment. 


¢ 


The opening is in the 
back — not in the front. 


| 


week or ten days | 


FISKE 


Arrow Dress Collar for 
formal day or evening 
wear. Generous throat 
opening, Bold wings. 


Wis an Arrow Open Back Dress 
Shirt—and put the studs in before you 
put your shirt on. An Open Back takes 
all the bother out of evening dressing. 


Same ease in undressing, too — just un- 
button the back button and slip it off. 
Then lay it away carefully for the next 


Mine Stocks Move 
To Higher Levels 


Professional buying to take 
care of short covering is the 
general explanation offered for 
the unwonted activity in the 
mining market after a period 
of comparative inaction. Swept 
on by a big buying wave, 
stocks have all moved smartly 
upward from the levels held 
some weeks past, and much 
larger share transactions have 
resulted. 

The movement which started 
on the Standard Stock and 
Mining Exchange in Toronto, 
January 14, resulted in a turn- 
over of 967,673 shares as com- 
pared to 462,087 shares the 
previous day. 


Advances were made by 54 
stocks, 13 remained unchanged 
and 17 declined. 


value of Steel of Canada stock rea- 
onably may be expected. Another 
reason for suggesting the possibility 
of such a switch is that you now own 
only five Steel of Canada. 


Famous Players 

Kindly let me have your opinion on 
the investment merits of Famous 
Players Canadian Corporation common 
stock, There are stories about to the 
effect that a new chain will be started 
up, which will affect the earnings of 
the company. 

The yield of Famous Players Can- | 
adian rn stock is compara- | 
tively high. Though there is talk of | 
a competitive chain of theatres | 
starting in this country, it will 
likely be some, time before such a 
venture gets under way. Further- 
more, it will take time to develop | 
such an organization, and it is not 
likely that earnings of Famous 
Players will be affected for some time 
to come. Earnings of the company 
during the current year have shown 
a considerable increase over the cor- 
responding period a year ago, and 
expectations are that the company 
will show earnings of at least $8 a 


share for this year. 


So you put the studs and 
links in before you put 
she shirt on. 


Wear an 


Arrow Open Back Dress 
for style, economy and perfect fit 


occasion. 


COLLARS 


SHIRTS 


sense 


SASK. BONDS. 
OFFERED TO PUBLIC 


Dominion Securities Selling 
30-Year Fives 
at Par 


Dominion Securities Corp. is offering 
$3,500,000 Province of Saskatchewan 30 
year non-callable five per cent deben- 
tures at par, 


These debentures have been issued 
by the Province for the construction of 
public buildings, telephone lines and 
highways and to meet the requirements 
of the Saskatchewan Power commission. 
Principal and interest on the issue are 
payable from the consolidated fund of 
the Province, 

$3,500,000 
PROVINCE OF SASKATCHEWAN 
5°> 30-Year Non-Callable Debentures 
Dated: Dec. 2, 1929. Due: Dec. 2, 1959 
Interest payable semi-annually, June 2 and 


- January” 


Toronto, Montreal, innig 

couver and Saint John) 

principal, Shope tes 
Purpose of Issue: Issued for th 


tion of public buildings, 
highways, and to meet the 


ncial Statement: Gross — 
including present issue, $68,0 
debt, $38,403,510. Estimated } 
taxable property, $1,000,000,000, 

Offered: Janaury 6, 1930, by 
Securities at 100 and interest in de 
tions $1,000 and $500. 


International Nickel 
Joins Bank of Toronto Bgy 


John L, Agnew, vice-preside: of 


International Nickel Com ef ¢ 
ada, has been elected a at sctor | 
Bank of Toronto, 


At the annual meeting Hi 4 
wood, general manager stated ty 


| 000,000 had been transferred to the fest! 


| account of the bank, of this 
represented premium on new 
issued. Capital now stands at 


| December 2, at Royal Bank in New York, | 000 and reserve at $9,000.000. 


| 
| 


SUNSHINE - WATERLOO 
The One-man, Tractor-less, Combine Thresher 


An illustrated pamphlet indicating 
Saver” 


the utility of the “Universal Crop 
has been prepared by the WATERLOO MANUFACTURING. ¢ 
COMPANY LIMITED, and will be gladly mailed upon request from, 1) 


BANKERS BOND COMPANY 
;: LIMITED 


60 King St. West, Toronto 


Tenders for 


Deben 


Tenders will be received by the undersigned up to 3 o’clock 7 


on Monday, January 27th, 1930, 
the City of Owen Sound: 


$50,000 to assist in building 


for the following Debentures of 


an extension to the General and 


Marine Hospital, due February Ist, 1950. a 
$140,353.58 for the construction of certain pavements, u 


February Ist, 1945, 


The above are all straight term sinking fund debentures j 
coupons attached payable half-yearly. Principal and interest pays 
able at Bank of Montreal, Owen Sound. The lowest nor any. e 


necessarily accepted. 


‘Then slip into it from‘ 
the back and button the 
back bution. 


| 


i 
an 
} 


If 


vy 


™m 


i 


i 


it together. / 


So if you want a trim, perfect, non-bulging bosom 
y all means choose an Open Back. 


ARROW 
SHIRTS 


Follow the Arrow and you follow the Style 
SUMMER UNDERWEANK 


HANDKERCHIEFS 


A. F. ARMSTRONG, ; 
City Treasurer. | 


Shirt — 


Particularly suitable for 
wear with tie over the 
wings, Wide wings 
with stylish points, 


That's where Open Backs are economical 
—they can be worn more than. once be- 
fore being consigned to the laundry 
basket. 


Of course, the open back means a closed 
front — giving smoother fit than the 
open bosom with a stud or two to pull 
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HOPE FADING 
| FOR BIG MOVE 
OON IN GRAIN 


feakness Continues as 
1930 Crop Looms 
on Horizon 


SHIPMENTS SMALL 


Export Buying of Grain from | 
This Continent Still Fails 
' to Develop Any 





Seek to Eliminate EXPECT BUDGET 


Double Taxation 


- 


From Our Own Correspondent P 
WASHINGTON. — Officials || 
of the Treasury, meeting with 
experts, are going over pos- 
sible recommendations to Con- 
|] &ress to do away with inequali- | 
ties in international double 
|} taxation. Two representatives 
| of the Canadian Department of 


Schedules Not to be 
Delayed 


Finance visited Washington 
three months ago to complain 
of unjust treatment relative to 
incomes earned by Canadians 


Price — Divert Import 
in the United States. The pres- 


Business to Britain 


ent conference will seek to de- 


From Our Own Correspondent 


WINNIPEG.—Weakness in the/ 
| wheat market during the past week | 
has been due to uneasiness created 
in Canada and still more in the 
‘United States at the small export 
movement of grain from the North 
_ American continent. The period is 
rapidly passing during which it was 
ty eevee that Europe 
ould be fo: to buy heavily from 
this continent, but large scale buying 
has not materialized and, by draw- 
heavily upon home supplies, 
Europe has bridged the interval be- 
"tween the practical disappearance 
of the old Argentine crop and the 
‘marketing of the new crop. It is true 
hat the new Argentine crop is short 
md can play no such part in inter- 
— trade as was played by the 
cro 


committed to the abolition of 
injustices, 


NAT. BRICK PLANTS 
CEASE OPERATIONS 
IN WINTER SLUMP 


Usual Procedure Allows 
Necessary Repairs and 
Renovations 


From Our Own Correspondent 
MONTREAL.—Plants of National 
Brick Company, of Laprairie have 
been closed down since the beginning 
of the year and a general renova- 
tion of equipment will be aioe) 


C. A. Dunning. 


the portfolio of finance. 


been working very hard, siftin 


of this industry. 








and it is also true that, un- 
-European crops were much 
vier than supposed, large im- | 
a tions will be necessary within 
‘the next six months. But it is also 
lear that no world shortage of 
wheat is to be anticipated before the 
ins to be available 
e carry-over at the 
end of next July should be a good 
— ree sane which rated 
last year, a ime it wil] sti 
“be considerable. 
a ae No High Prices Soon 
- Barring disasters therefore to the 
‘Rext crop there appears now to be 
no t prospect for very high 
prices for wheat in the near future 
and the best that can be oe for 
is a price based upon a fairly close 
_ approximation of world supplies and 


unusual as a similar occurrence is | 294 to divert to the fullest possibl 






and builders in the winter months 
and operations are recommended as 


a 


der the preference will be lowered o 





building activity. 

It is understood that earnings for 
the current year which ends Febru- 
ary, 1928, have been satisfactory to 
date and it is thought that the fi- 
nancial statement will approximate 
last year’s. In the 1928 fiscal period, 
net profits applicable to dividends 
amounted to $260,009 or the equiva- 
lent of $2.98 a share on the common 
stock presently outstanding. : 
_ Sales have been mgintained and | steel schedules is. one of great com 
if earnings for the current fiscal 
period approximate those of last 
year, the results can be considered 
satisfactory, since the 
shares did not develop an earning | tTY- 
power between 1914 and 1928. 


creased. 


policy which Mr. Dunning will fol 
low in framing his budget. 


| with particular tariff items, affect 
ing individual industries. 
Is Complex Problem 


aR. 


» What such a price level may be is 
still a matter of conjecture but the 
experience of the past few years makes 
_ _earrent levels seem low.. Current Win- 
Ree ae pe for futures are only from 
12 to 
























4 cents above those which pre- 
"@ year ago under much more 
So far as total 


This reclassification, alone 


sh conditions. 


present and to hope that recessions 
present levels, if they occur, 
mld be small but even to. maintain 
present levels. The market needs 
te continuance of a good deal of specu- 
support and some of such sup- 
has been recently withdrawn, 
ecially on the part of smaller trad- 
) who Pg to be interested only 
i there i@hope of some very large 
which no onger appears likely 


em. 

Buy at $1.25 Across Line 
“The United States Grain Marketing 
tition is attempting to sustain 
in the United States by actual 
ash. purchases of wheat on the basis 
$1.25 at Minneapolis, although its 
9 oe appear to have been very 
te date. Officials of that organ- 


tion, Que.; and two at Laprairie, 
with a combined output of 120,000,- 
000 bricks a year. The company 
owns over 1,000 acres of shale and 
clay lands and owns and operates 
its own railway for the transporta- 
tion of raw material from the shale 
its to the manufacturing plants. 
ts products include all kinds 
of bricks while terra cotta hol- 
low tile is a comparatively recent de- 
velopment in the company’s output. | 
A good market has n built up 
for this commodity. 

The outlook for National Brick 
is difficult to estimate in view of 
its oerenee earnings re in the | article 
past. e company has been re- | * oye 
capitalized on several ‘occasions due | 1 
to eer. te meet its obligations, 
but the 
January, 1929, appears to have ;concealed protection has been ad- 
aces the company on a sounder | vanced. It is recognized that the old 
asis than it has occupied heretofore. | iron and steel schedules contained in- 


" 'numerable anachronisms, whereby par- 
Reduce Annual Charges 'ticular products were improperly clas- 


Interest charges and preferred | sified. All that has happened ny ot 
dividends now total $196,188 annu- | — sweeuing ‘Se ty — 
_ ~ o to woe ee Sali one enderstand which products 

to discuss certain problems of | °rmer structure, while @ SINKING | should b ed together. 
+ wheat marketing with the British gov- | fund becomes operative on the bond "This reclassification, alone, may cure 

_ @fmment caused a certain amount of | issue in 1931 thereby reducing bond many of the ills which beset the in- 

upeasiness in the market as indicating | interest each year after that date. dustry. But in addition there will be 
the ey of ees, ° mene There are several large under- en are ba ee a te 
rough government chan- | takings which will be constructed | wld gosemere P - 
fedicatne hee ee visit hin any more | in and around Montreal in the course | 24 *)F¢! excel Batt arn Mfrom. the 
than the ostensible object that of a ee — ae 2 te vethat Perino United States. Only ot — cone 
on invited by the government | ogica to suppose ional | from the United Kingdom. r. Dun- 
in the hope of bringing about a more | Brick will secure some substantial | ning will endeavor to cut down imports 
movement of supplies from | ordérs. The proximity of the com-/|from the south and, if necessary, to 
Canada in order to improve both finan-/ pany’s plants to Montreal enables it stimulate imports from — ae 
al and shipping conditions for the| fo bid favorably on any contracts, |, During the seunons oF ees ex: 
tse grain prices continue low,| thus National Brick may improve | )7o:s¢q opinions as to what should be 

a ey above last year’s levels | its position in the future. done. He repeatedly pointed out that 

rle i ly below export Canada could not build up a grea 
8. Shipment is, practically impos- Make Skis Here industry while continuing to import 
_* sible in the face of large supplies in| The most important development of|jron and steel in such large volume 
' Burope and the domestic demand is —_ in neater are: oe - estab- | and that the problem was how to curb 
slow to develop. ishment o e Cana Ski Company 
Limited, manufacturers of “Bluenose” 
skis and sleds, and already a group of 
buildings have been completed and 


imports without injuring the consum- 
Apple E ers. Moreover, Mr. Moore indicated 
, xports Heavier 
Apple shipments to date this season ] 
operations started. The company is 
specializing in skis and special machin- 


a few key products. 


uct may have been 
item. This elevent 
be dutiable, 
item, at 10 per cent. 





; —o and of the United States Farm 
Gis are still inclined to insist that 
| urgent prices are too low but they 
_ have modified their predictions with 
_ fespect to future advances apparently 

_ through fear that unduly large sowings 
of spring wheat might otherwise be 
encouraged. Government authorities 
_ bave been wrong so repeatedly, when 
_ they ventured on predictions of higher 
prices, that their utterances have 

: Saaned to carry a great deal of weight. 
Announcement that several wheat 
a a officials are on their way to Eng- 


the manner in which the reclassifica- 








and low duties against the raw mate- 


that he thought it unwise to maintain 
Halifax to the overseas markets 
rials going into these products. These 


high duties against finished products 
total 710,835 barrels as compared with 


395 barrels for the corresponding | ery has been installed to that end. It| raw materials almost always were the 
of last year and 654,000 barrels | expects to turn out 30,000 pairs this} finished products of the primary 
whole of last season. year. branches of the industry. “We are 


putting a duty on baked apples,” said 
Mr. Moore, “and allowing green apples 
to enter free.” , 

A survey of the iron and steel in- 
dustry as a whole, would indicate that 
the following tariff changes are likely 
to be made. 

Expect Number of Changes 

In regard to scrap, pig iron, ingots, 
| billets, blooms, bars, rods and ferro 
| alloys, the prospect is that there will 
be several important changes. To be- 
gin with ferro alloys now enter free 
of duty but will probably be made 
| dutiable from the United States and 
unchanged from Great Britain. ‘ 

Ingots are now dutiable at $1.50 

| British preference; $2.25 intermediate 
| and $2.50 general. The British prefer- 
lence probably will be left as it is and 
ithe rates of duty under the other two 
tariffs increased by from 50 cents to 
$1.00 per ton. , 

Blooms, slabs and billets will almost 











High grade Government; Public Utility and 
Industrial Bonds and sound Preferred Stocks 
may now be purchased . © 
Sennaty Investment list includes many attractive 
issues. From it we quote the following: 
CANADIAN NATIONAL RAILWAY CO. 
(Guaranteed by Dominion of Canada) 
5% Bonds, due Oct, 1, 1969. Yield 4.95% 








BEAUHARNOIS POWER CORP. LIMITED 
(and Bonus) | 
6% Bonds, due Dec. 1, 1959. Yield 6°% 


way. An effort will be made to stimu- 
| late imports from Great Britain by in- 
| creasing the duty against the United 
| States. 


CANADIAN PACIFIC RAILWAY CO. 
Bonds, due Dec. 1, 1954, Yield 4.88% 
"e ; : May Bring Skelp Mill | 
In regard to pipes, tubes, chains and 
wire springs, the policy will be to en- 
courage the founding of a skelp mill 
in Canada. The Dominion Iron and 
Steel Company rather promised to 
enter’ this field if protection was 
granted and Page-Hersey might be in- 
terested also. The present duty of 5 
| per cent is not high enough to stimu- 
liate domestic manufacture and in 
reality is a straight tax on consumers 
of pipe and tube, which is made out. of 
skelp. There is no present indication 
that the duties on pipes, tubes, chains, 
etc., will be changed. ; é 
Under the heading of machinery, it 
is clear that Canadian manufacturers 
resent the low tariffs on production 
machinery—both mining and logging. 
It is unlikely, however, that increases 
of tariff will be given on these items. 
The farm implement manufacturers 
seem more concerned about hanging 


BRUCK SILK MILLS, LIMITED | 
614% Bonds, due Nov. 1, 1945. Yield 6.25% 


ASCH, LIMITED 


Of, ‘erred Stock. Price at ket; 
7% Pref eo yield about 7.75 





Copies mailed on request. 


Williams, Partridge & Rapley 


INVESTMENT BANKERS 
Royal Bank Suilding, Montreal. 


HArbour 9181* 
Quebec 
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TO MAKE CHANGES 
IN STEEL TARIFF 


Revision of Iron and Steel 


EVIDENCE STUDIED 


Hope to Increase Protection 
Without Higher Domestic 


_ Importance — methods to do away with OTT 
Pericemiass is injustice in so far as it is |}. AWA.—Far-reaching changes 
From Our Own Correspondent found to exist. The Treasury is in the iron and steel schedules of the 


tariff will form the most important 
part of the first budget to be 
brought down in parliament by Hon. 


Authoritative information obtain- 
ed here this week is to the effect 
that the revision of the iron and 
steel schedules will not be delayed 
because of the fact that Mr. Dun- 
ning has only recently taken over 
The new 
Finance Minister, it is stated, has 


through the three volumes of evi- 
dence given to the Tariff Board and 
is practically ready now to draft 
a tariff policy to govern the future 


In a general way, the new policy, 
it is believed, is to increase the pro- 
tection of Canadian industries where 
it can be done with a reasonable 
taken shortly. The procedure is not | Chance of not raising domestic prices, 


looked for each year at this ‘time. extent the present importations from 

The company lays in large stocks | the United States to the United 
which are sufficient to take care of | Kingdom. To this end the tariff re- 
the diminishing needs of contractors | Vision will contain many amend- 
ments whereby the rate of duty un- 


Spring approaches with incidenta] | Temain unaltered, and the duty un- 
|der the general tariff will be in- 


This, it is believed, is the general 


It is 
more difficult to get down to cases 
and forecast what is likely to be done 


The problem of revising iron and 


plexity. To begin with the 200-odd 
items have been reclassified by the 
Tariff Board in consultation with 
common | the various branches of the indus- 


may well solve the tariff problems 


tariff items was ignored. New group- 
ings were made and while it would 
need an expert to discover precisely 
what has happened, it is freely con- 
ceded that the reclassification, alone, 
raised the tariff protection on not 
It might be 
that one tariff item in the existing 
tariff say of 20 per cent covered 
ten or more particular products. In 
reclassification an additional prod- 
pe under this 

item may now 
under another tariff 
The result, 
therefore, would be to raise the 
tariff 10 per cent on this particular 


There has been no real criticism of 


st one undertaken in| tion was carried out—no charge of 


certainly be dealt with in the same |’ 


on to thpir present tariff protection}: 








ARTHUR DYMOND 





RECORD BUSINESS 
ACHIEVED IN 1929 


g 


Company Carries 
Programme of Ex- 
pansion 


From Our Own Correspondent 


e 


- figures of the previous year. 


adian investment interest 
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Preserving Company. 


Canada Creosoting Company 


























creosoted poles is increasing. 


Enters New Field 


A further outlet for this product 
is seen in the establishment of Fibre 
Conduits, Canada. This unit is en- 
gaged in the manufacture of pro- 
cessed conduits for power cables, 
and rapid expansion of this industry 
augurs well for the future. Hydro 
electric development is being carried 
out on a wide scale during the cur- 
rent year and the conduit division 
at Cornwall should be a factor in 
earnings during 1930. 

The other subsidiary of Dominion 
Tar is Alexander Murray Company 
which is engaged in the distribution 
of a complete range, of building 
materials, including tarred felts 
sheathings and pr¢pared roofings. 
It is reported that this company has 
made steady progress in the past 
few years and has built up a strong 
market for its products. 

Has Diverse Activities 

This diversification of activities 
is a strong factor in considering 
Dominion Tar from an investment 
angle. Though the organization is 
an operating company selling its 
output to subsidiaries, these subsid- 
iaries themselves return substantial 
profits to the parent organization, 
and their activities are carried out 
in all parts. of Canada. 

Accordingly, Dominion Tar is es- 
tablished on a firm basis with 
ramifications stretching from the 
Atlantic coast to the Pacific. While 
general industrial expansion has 
been reflected in 1929 operations, 
the company is making aggressive 
efforts to further its markets and 
provide new outlets for its products. 

The usés for creosote have not 
yet been exhausted and the estab- 
lishment of the conduit unit at Corn- 
wall is an indication of the aptitude 
of Dominion Tar in invading fields. 
The outlook for the company appears 
to be favorable, and further expan- 
sion may be anticipated in the future. 


Car Loadings for the week ending 
January 10, were 44,310 as against 
46,000 in the corresponding week last 
year and 51,760 in 1928. A decline in 


| grain loadings of 3,476 cars as com- 
; pared with the preceding year, was 


partly offset by a substantial increase 
in pulpwood loadings which were 1,471 
cars heavier than a year ago. Move- 
ment of merchandise in the eastern 
division was 770 cars above last year 
while a decline of 254 cars was noted 
in the west. 





than in getting more and there will be | 
no changes on their items. 

In regard to the automobile items, 
there appears to be grave differences 
of opinion among the manufacturers 
and no important changes ‘are likely. 
The tariff board has still to complete 
the automobile phase of the investiga- 
tion. 

On the whole, it is the primary and 
secondary industries that are most cer- 
tain to benefit by the forthcoming re- 
vision of the tariff. The tertiary in- 
dustry may well lose some of the pro- 
tection it now enjoys. 


BY DOMINION TAR 


MONTREAL.—Sales and earnings 
of Dominion Tar and Chemical Com- 
pany are said to have attained rec- 
ord proportions during 1929 and it 
is thought the financial statement, 
which will be published in the course 
of the next two months, will show 
appreciable improvement over the 

Can- 
in the 
company dates from January, 1929, 
and the forthcoming statement will 
be the first to be published by the 
company under the existing régime. 

Though actual earnings, for 1928 
| were not reported, at the time of 
the stock offering it was estimated 
| that net earnings for 1928 after de- 
preciation and London office expense 
would be $1,036,779. Interest charges 
require $240,000 on the $4,000,000, 
6 per cent, debentures while prefer- 
red stock totals $4,500,000 on which 
dividend requirements amount to 
$292,500 annually. The junior se- 
curities comprise 230,000 shares of 
no par value, and earnings of $2.18 


its own products and those of its 
subsidiaries, Dominion Tar has un- 
dertaken considerable expansion dur- 
ing the past year. It has established 
a plant at Cornwall which is oper- 
ated by a subsidiary, Fibre Conduits, 
Canada, while Alberta Wood Pre- 
serving Company, another subsid- 
has under construction a creo- 
soting unit at New Westminster to 
be known as British Columbia Wood 


The creosoting division of Do- 
minion Tar, which is operated a! 
an 
subsidiaries, has experienced a good 
volume of business and the field 
‘covered by the industry is being 
continually widened. New uses are 
being found for creosoted timber, 
while the railroads are laying more 
creosoted ties and the market for 


vember had a decided falling off from 
the preceding month. It was the second 
lowest recorded in any month of 1929, 
to date. The total output was 1,473,000 
pairs, a decrease of 462,000 pairs, from 
October, and a drop of 81,726 pairs from 
November, 
dropped 32 p.c. from the preceding 
month, while men’s dropped 26 p.. 
Cumulative production for the eleven 
months period was 18,230,000 pairs, an 
average per month of 1,657,000 pairs 
compared with a total of 18,744,000 
pairs and an average of 1,704,000 in 
1928, 








W. P. SCOTT 
all of whom have been elected to the board of directors of Wood, Gundy & Co. 





[Tape Readings 


Needs to be Good 


} manship. 


* * * 


General Steel Wares 


of production. 
fad a” 


Page-Hersey Tubes 


February 4. 


of Welland. 


rofits for 1929 were substantially 
in advance of those of the previous 


year. 
* * 


Oil Outlook . 
W. M. Irish, president of Atlan 


tic Refining, predicts that 1930) 
will see an increase of about 6 per 
cent in the demand for all petroleum 
products and about 8 per cent, in- 


crease in the demand for motor fuel 


He is of the opinion that the industry 
as a whole will operate at a fair 


profit in the year. 
s * * 


Simpsons Ltd. 


January business of Simpsons Ltd. 
is reported so far to have been well 
up to the objectives set for the 
period, which were substantially in 
advance of January business a year 
It is understood that mer- 
chandising executives generally feel 
that January trade will indicate 
what is to be expected for the bal- 
ance of the winter and the spring 


ago. 


months. 


Large Hotel Merger 


Soon to be Completed 


The financing of the United Interna- 
tional Hotels, a company formed for 
the purpose of bringing about a merger 
of twelve large hotels in Canada and 
roceeded 
and Co., 
of New York city, who have the matter 


the United States, has now 
to a point where Dillon, Rei 


in hand, are about to declare the plan 
effective. 

While the immediate unification plan 
only involves twelve hotels, the pur- 
pose of those behind the merger is to 
expand the scope of the agreement and 
negotiations are already under way 
with fourteen others. Ultimately assets 
of $100,000,000 will be represented, 

The Canadian hotels in the merger 
are the King Edward in Toronto, the 
Mount Royal in Montreal. the Royal 
Connaught in Hamilton, the Clifton in 
Niagara Falls, and the Prince Edward 
in Windsor. 

C. E. Calvert, a director of the King 
Edward, reports that he has received 
word from Frank A, Dudley, the presi- 
dent of the company, that the merger 
will be put through this week. He ex- 
pects it to prove of great benefit to all 
the subsidiary units, 


The Sea Fish Catch for the eleven 
months ending Nov. 30, was 976,459,000 
lbs., a drop of 27,000,000 lbs. from the 
corresponding catch of 1928, but with 
a landed value of $25,315,000, as com- 
pared with only $23,358,000 in the pre- 
vious year. Similarly, the November 
catch, although smaller in size, had a 
larger landed value than last year. Pa- 
cific coast catch for November was 





63,000,000 lbs. or 18,870,000 lbs. less 
than November, 1928, and had a landed 
value of $1,433,000, an increase of $94,- 
000. Atlantic coast catch for November 
was 20,643,000 lbs. 


Boot and Shoe Production for No- 


1928. Women’s footwear 


Wheat in Store in various elevators 


throughout Canada for the week ended 
January 4, 1930, was virtually the same 
as the amount of grain stored during 
the corresponding week in 1928—229,- 
173,000 bushels. 
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2. Demand 





Income Plan 


Participating Securities Corp., Ltd. 


Investment Bankers 


388 ST. JAMES ST. WEST 


AL POST 


ne 


JANUARY 16, 1930 


A. D. COBBAN 


The man who used to say that he 

: could make money by selecting any 
Out Wide | stock on the board which he could hit 
with a sling shot is reported to be 
; attempting to improve his mark- 


One reason that General Steel 
Wares is making good progress is | ation-Seagram has nearly completed 
that the current demand for snow |a programme of expansion which it 
shovels is unprecedented. But a|has been undertaking for the past 
long-distance weather prognosticat- | year. 
or is needed to determine the scale | plant were all finished in 1929, and 


Annual meeting of Page-Hersey | #@ both expected to be available for 
Tubes will be held at Welland on | ¥%¢ in the near future. 
The registered head 
office of the company is Crowland 


township, which i ki oe Ae: oo ee 
a Walk st ie ae ae ao Britain the majority of distilleries 


How to Make Profits Safely 


1. Buy “equities” at investment price 


record of earnings. 
Enquire for Current Offering and Monthly Budget 














10c a Copy; $5.00 a Year 


GURD’S EARNINGS 
EQUAL LAST YEAR 
DESPITE EXPENSES . 


Over $50,000 Taken fiom) 1O 
Earnings to Finance 
Additions 


From Our Own Correspondent 

MONTREAL. — A marginal in- | 
crease in net profits of Charles Gurd 
& Company, after provision for de- 
preciation, machinery obsolescence 
and income tax, is revealed in the 
annual oe for 1929. During the 
year outlays for factory construc- 
tion, new machinery, renovated 
equipment totalled $161,911, which 
was provided for without borrow- 
jing. The sum of $110,000 was paid 
out of cash reserves, the balance of 
$52,000 being provided from current 

funds, thus indicating a greater 
betterment in earnings for the year 
| than actually revealed in the income 
statement. 

These renovations have been grati- 
fying in every way and it is expected 
that favorable results during the 
coming year in both operative econo- 
mies and efficiency will be effected. 

Strong Liquid Position 

Working capital shows a reduction 
at $293,954 as opposed to $370,453 
in the previous year, but a ratio of 
nearly 9 to 1 has been maintained 

Adverse Market ae omnes sae. and current 

ee iabilities. noteworthy feature of 
Conditions the balance sheet is an increase of 
more than $156,000 in property ac- 
count reflecting expansion under- 
taken during the year.- Call loans 
are down from $210,000 to $100,000 
the difference having been applied 
to plant construction and renovation. 
Inventories show a gain of $30,000 
at $108,977. Accounts payable are 
$8,000 higher at $19,072 while sur- 
plus now totals $224,086. 

Remarks to Shareholders 

After paying ‘tribute to the late 
Charles Gurd who died last year, 
founder of the company and during 
his lifetime its only president, Alex- 
ander McA., Murphy president of 
the company, said in part: 

.“Your directors have greatly appre- 
ciated the many evidences of good-will 
on the part of the many distributors of 
Gurd products throughout Canada, Ber- 
muda, the West Indies, Central Amer- 
ica, British Guiana, India, ete., thus 
making the doing of business a con- 
tinuously pleasing experience. 

“The acceptance of appointment to 
the directorate by George Hogg (Mayor 
of Westmount, president of the Guar- 
anteed Pure Milk Company and of the 
Purity Iee Cream Company) was a 
source of gratification to his fellow- 
directors, 

“Your directors look back upon 1929 
with its cool month of August as com- 

ared with 1928, and its hectic financial 

appenings of the second half of the 
year, with relief in having demon- 
strated the soundness and the enter- 
prise of the company, and in having 
maintained the goodwill of ‘the trade’ 
as shown by an increase in sales record. 

“Your directors look forward to 1930 
with undiminished confidence.” 

Profit and loss figures for the past 
two years compare as follows: 


No. 3 


O'KEEFE CO. 
IS OPTIONED. 
| TO SYNDICATE 
| Two Out of Three Largest — a 


Holdings : 
Affected 
CLELAND MAKES DEAL 
Price to be Paid at End of 
Two Years Believed to 


be $2,500,000 
or More 


Options have been taken over a 
period of the next two years on two 
out of.the three largest holdings in 
the O’Keefe- Brewing Company, 
which, if exercised, ultimately will 
result in a passage of control. In this 
event a syndicate, headed by W. B. 
Cleland, of Hamilton, will come inte 
possession of one of the oldest and 
most successful concerns of its kind 
in the Dominion. 

It is understood, that it is the 
Mulock and Pellatt holdings upon 
which Mr. Cleland and his associates 
have secured their option. At the end 
of the period stated the Miller Es- 
tate, it is understood, is in a position 
to demand that their holdings shall 
be taken over at the same price as 
the others. The arrangement, how- 
ever, is said to be one-sided, in that, 
having secured the two parcels, the | 
holders of the option are not in a 
position, on their part, to demand the 
holdings of the Miller Estate, 

The Cleland syndicate are empow- 
ered to exercise their option at any 
time within the two years and are 
equally free to si their intention 
to withdraw from 
The price set under the option is 
to have been $2,500,000. . 

Mr. Cleland at present is in Great 
Britain, whither he has gone to con- 
fer with his princi in the Ris od 
tillers Corporation of Edinburgh. - 
this ee it — en in some 
quarters that Distillers ~ 
Seagram was a party so te nes e 
ment, but this, it is asserted by those — 
close to the management of the com- 
pany, is not in accordance with the 
fact. The Bronfmans in Montreal are — 
not interested in the matter a 

Mr. Cleland, aside 
nection he possesses in Distillers 
poration-Seagram, of which 


general manager, is the controlling — 
factor, along with Percy FC ’ 


of London, Hg. and Harry ©. Hateh, 
any, which they are By a to 
ave pr on a profitable Me 
Chaplin is known to Sg gr oe 2 

future of — 


optimistic views as to the 
the ian wine 
Wholesale Prices in December. 


ed an increase from 95.8 to ‘ 
ing to the Dominion Beucne a8 

























































A. D. EMORY 











DISTILLERS CORP. 
PROVING STRONG 
FACTOR IN TRADE 


Financing Still Delayed by 









































































From Our Own Correspondent 
MONTREAL.—Distillers Corpor- 














Additions to the Waterloo 





there remains only the completion 
of a 50,000 barrel warehouse and a 
bottling plant in Montreal. These 









The claim that the company op- 
erates the largest distillery in the 
world is not an idle one. In Great 


















confine their operations to the actual 
production of spirits; blending, 
| bottling and distribution are carried 
j out by other units. In the case of 
| Distillers-Seagram, - however, all 
| these functions are carried on at the 
'one plant. The complete operation 
of manufacturing liquor from the 
distillation to the bottling and sale 
is conducted at the company’s plant 
at La Salle. 
Has Large Capacity 

This unit.has a productive capac- 
ity of over 3,000,000 gallons a year, 
comprising a diversified output of 
Bourbon, American and Canadian 
rye whiskies, Scotch type grain 
whiskies and gin. Waterloo plant, 
which has a distilling capacity of 
about 1,000,000 gallons, confines its 
output to rye whiskey. 

Sales during the current year are 
reported to be satisfactory. The 
stock is on an annual dividend basis 
of $1 a share; the next payment of 
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. 1929 1928 : 

25 cents a share will be made Feb-|*Net profits ...... «» $207,645 $207,017 | tics indew number, due chiefly to 
ruary 15. This will comprise the| Pia. dividends 7” gases” 17.959 | PToved agricultural product markets, 
second ree to be ee on sist ere pare Ka 
| the stock, an initial interim dividend | Balance ....... eesee 186,645 179,058 ; me 
of 25 cents having been paid on Oc- Com. dividends ..... 120,000 72,375 Flowers Telegrafhed Everywhere 
tober 15. —Lodahaat ania events aa ns 

Distillers completes the first half Seca ccapadee igvan ccm COOPER 
of the current rene soar at the’ ena ck ee sips Mt ca Fiorist Sieg 
of January, and while no figures are| P. & L. balance .... 224,086 157,442 Sit 
published, it is reasonable to believe m ™ okonTo ner ee 
that earnings will benefit from plant} “After provision for depreciation, Elgin 3745-6 Elgin 348 





expansion undertaken in the past. | °bsolescence and income tax. 


The new units have been co-ordin- 
ated and the company is getting into 
its stride. 

Issued Sound Report 

Its earning power was demon- 
strated in the first financial state- 
ment published in October, 1929. 
This covered a 17 month period from 
the inception of the present company 
in March, 1928, to July 31, 1929. 
Total net earnings for this period 
amounted to $3,095,912, of which $2,- 
562,324 was earned in the last 
twelve months of the period under 
review. 

After all deductions there re- 
mained a sum equivalent to $1.84 a 
share on the 1,500,006 common 
shares outstanding, or $1.52 a share 
in the twelve months period, before 
income tax. 

As far as plant operations are con- 
cerned Distillers-Seagram should be 
in a better position that it was a 
year ago, and it is likely that oper- 
ating costs have been lowered while 
production has been speeded up. 

Stock Issue Delayed 

To date, the company has not been 
able to proceed with its plans for 
liquidating special loans through the 
issuance of rights to shareholders. 
It has been decided to issue 300,000 
shares of stock on the basis of one 
share for five at $12 a share and 
with the proceeds to retire loans of 
$1,953,111 which had been made to 
the company by the Bronfman inter- 
ests as well as a liability of $807,373 
under the contract taken over from 
Seagram and Sons. 

The market for the listed shares 
has dropped to below $12 a share and 
until some betterment is shown the 
plans are delayed indefinitely. In the 
meantime the company has to pay 
interest on the loans and advances 
which amounted to $160,051 in the 
last fiscal period. 

Distillers-Seagram is a. strong 
factor in the distilling industry. Its 
affiliation with the parent organiza- 
tion, Distillers Company, of Scot- 
land, is valuable, while its diversifi- 
cation of products is a factor which 
lends stability to its sales. The 
situation in the distilling industry 
must still be regarded as uncertain 
though Distillers-Seagram is un- 
doubtedly making progress at pres- 
ent. 
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REMOVAL NOTICE 


McFETRICK & COMPANY 


Stocks and Bonds, Mining, Oil and Unlisted Securities 




































Announce the removal of their offices 
to more commodious quarters. Board 
room facilities and quotation service 
will now be available. 


























NEW ADDRESS 
GROUND FLOOR 


NEW TRAMWAYS BUILDING 


MONTREAL 





































OW. have 
pleasure in announcing the appoinimeni of : 


Mh. uart SB. Hath 


as Sales Manager 
with headquarters in Montreal 























and 





N,. OW. ff (Mulholland 





as Manager of our Coronto Office 





appointments dating from 1st Ganuary, 1930. 


Ce. L ff} VYOS. 


Gneorporated 


255 oA. fiance Aweet, (Montreal 
Quebce Corento OQOrtawa 


income and seasoned 


$10 to $100. 







Marquette 5846 MONTREAL 
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ANTLY JUSTIFIED IN CONTINUED 23335 


CONFIDENCE IN THE DOMINION. 
CANADA ONE OF THE MOST 
FAVOURED NATIONS 


Rt. Hon. Sir Thomas White, 


_of The 


“THE FINANCIAL POST 


which had extended over the period 
of the two preceding years and 
were common to both Canada and 
the United States, there had gone 
a mania of stock market speculation 
which had swept almost the entire 
Continent to an extent and on a 
scale without precedent in previous 
financial history. With inflation in 
stock values went its inevitable con- 
comitant—inflati6n in the credit on 
which the stocks were carried. In 
October and November came the col- 
lapse with deflation of values and 
losses to individuals on a scale, as 
to magnitude at least, never before 


4 witnessed. While sympathy natur- 


; Vice-President, and S. H. Logan, General Manager 
Canadian Bank of Commerce, review business in the past year at the 


Annual Meeting of Shareholders and express assurances of the future. 


Canadian losses in collapse of Stock Boom proportionately less than in United 


‘2 


States — The effect on trade less than was expected. 


DISCUSSION OF EMPIRE TRADE 


The year 1929 one of the most favourable in Canada’s history — About Five Hun- 


dred Million Dollars to be spent in development work in 1930. 


Assets of The Canadian Bank of Commerce reach the new high mark of | 


$801,000,000. 


The Annual Meeting of the Shareholders of The Canadian Bank of 
Commerce was held at the Royal York Hotel in the City of Toronto 
January oe The results of the year’s business, as shown by the report 


submitted 


Profits for the year ending. 


These have been appropriated as follows: 
Dividends Nos. 168, 169, 170 and 171, at twelve per cent. 


per annum . 


Bonus of one per cent., payable Ist December 

Dominion and Provincial Government taxes and tax on 
bank-note circulation eerteereeeeeerereeeee ®eeeeeeeee 

Donations and Subscriptions ..........seceeses: 


Transferred to Pension Fund ... 
Written off Bank Premises ... 
Transfer to Reserve Fund . 


Balance carried forward ........ 


y the Directors, were as follows:— 
ee of Profit and Loss Account, 


SORE A Gdsces cowed ate aS 
Premium received on new shares issued during the year. ... 
30th November, after providing 


for all bad and doubtful debts ... 


brought forward from 


eee eee wen eee eee Seeee 


304,335.98 
4,974,610.00 


5,066,229.45 
$10,345,175.43 


$ 3,233,216.38 
297,658.66 


650,000.00 
65,000.00 
249,570.97 
400,000.00 
4,974,610.00 
475,119.42 


$10,345,175.43 


After the reading of the report, the Vice-President, the Rt. Hon. Sir 


Thomas White, K.C.M.G., and the General Manager, Mr. S. 


addressed the meeting. 


The General Manager reviews 
Bank’s statement and 


comments on some phases 
of Canada’s development. 


We have again had the good for- 
tune to ne a very satisfac- 
tory year, in growth of assets 
and in profits. Our total assets at 
$801,000,000 are the highest in our 
history, showing an increase for the 
year of over $56,000,000. . The net 
profits, $5,066,229, were 27 per cent 
greater than in the preceding year. 

Comparing the prcincipal figures of 
the balance sheet before you with 
those of last year, our total deposits, 
including bank balayces, stand at 
$637,000,000 as against $611,000,000, 
-an increase of $26,000,000. This in- 
crease was made almost entirely 
outside Canada as conditions in our 
own country were not favorable to 
deposit building. Additional foreign 
deposits were attracted to our New 
York Agency by high interest rates, 
and as these are now on a more nor- 
mal basis we may expect to’see some 
reduction in these special deposits in 
the near future. Advances under the 
Finance Act se increase of $7,- 
000,000, a very moderate one, having 
in mind the greatly increased busi- 
ness activity of the country and a 
consequently increased expansion in 
our commercial loans. Letters .of 
Credit increased by $14,000,000 and 
shareholders’ funds by about $10,- 
000,000, the latter representing the 
proceeds of the sale of new shares 
during the year. Total gold and 
Dominion notes at $77,000,000 com- 
pare with $69,000,000, an increase 
of $8,000,000. Other cash assets at 
$58,000,000 are only slightly lower 


H. Logan, 


declining values our call loan margin 
requirements both within and out- 
side Canada were always adequately 
maintained, and we have not found 
it necessary to write off a single 
dollar from any of our call loan ac- 
counts. While this is, of course, 
only as it ought to be, and, I believe, 
representative of the banking situa- 
tion generally, the impression created 
in those days of heavy demands upon 
brokerage houses and their custom- 
ers was one of underlying strength 
and widespread financial reserves. 


Trade ah me 9g Adequately 
et 

It is gratifying also to be able to 
state that notwithstanding the at- 
traction of the abnormally high in- 
terst rates prevailing over so long 
a period in the New York money 
market the requirements of agricul- 
ture, trade and commerce both in 
Canada and the United States were 
adequately met by the banks with 
no material increase in interest 
charges. The indirect effect, how- 
ever, of these high call loan rates 
upon the financing of constructional 
enterprise in the United States, and 
to some extent in Canada, was con- 
siderable owing to the impossibility 
of selling bonds at their compara- 
tively low rate of yield. While we 
must not delude ourselves into the 
belief that so great a rise and fall 
in stock market values will not leave 
its mark, the effects upon trade and 
industry have been, so far, decidedly 
less serious than was at first antici- 
| pated. At present the world’s sup- 
| ply of essential materials does not 
| appear to be in excess of its normal 
requirements and it seems, therefore, 


than the figure of a year ago. Total | improbable that we shall experience 
securities at $77,000,000 are $16,-/the serious effect which a major 
000,000 below last year, the reduc- | disturbance in the security market 
tion being necessitated by increased j usually has upon the general price 
commercial loans. Call loans in} jevel of commodities. 
Canada at $55,000,000 are practic- | ; 
ally unchanged. On the other hand, | The Canadian Dollar at a 
call loans outside Canada at $105,- | Discount 
000,000 show an increase of $26,000,-| The retarded export movement of 
900, all due to greatly increased our Western wheat crop resulted in 
deposits outside Canada. Our total | a smaller supply than usual of New 
quick assets at $372,000,000 repre- | York funds in the autumn season and 
sent 50.4 per cent of our total liabili- | this, coupled with the demand for 
ties to the public and over 46 per | funds during the period of the stock 
cent of our total liabilties. * | market decline in October and early 
Current loans in Canada stand at November, caused sharp temporary 
$342,000,000, an increase of $28,-| increases in the rate of exchange, 
000,000, and loans outside Canada| with the result that our dollar has 
are about the same as last year. | been continuously at a discount. The 
Bank premises show a reduction of | reduction in interest rates in New 
about $700,000, while the various} York which followed the drastic 
sundry items such as non-current | liquidation in the stock market and 
loans, real estate and mortgages re-| some large issues of Canadian se- 
main about as they were. | curities brought — ear osaaan 
: | improvemnt in our exchange towards 
The New Head Office ’|the end of the year. 


Building 
Our new Head Office building is Canada’s Almost Unlimited 
Resources 


A a 3 taking form. Immediately 

following the last Annual Meeting} Our Vice-President, Sir Thomas 
the head office and Toronto branch} White, will review industrial and 
moved to their present temporary | commercial conditions throughout 
quarters. The wrecking of the old| the field of the Bank’s operations, 
building was then put in hand and| In considering the general position 
work on the new structure was com-| of Canada we must keep in mind 
menced and has been carried on with- | our extreme good fortune in the al- 
out interruption. You will prob-| most unlimited economic resources 
ably. be interested in learning a few 
facts about the new building. It will | 
be thirty-four stories above ground, 
standing 473 feet above the street 
level, while there will be four stories 
‘underground. In addition to our own 
requiremnts we have provided = 


gressively developed may be judged 
by the record of the past five years. 
In 1924 the value of our agricul- 
tural products was 1,494 million dol- 
lars; 1929 it is provisionally esti- 
mated at 1,590 million dollars. In 


proximately 107,000 square feet of | the same period the value of min- | 


eral production rose from 209 mil- 
lion dollars to about 303 million dol- 
lars, and that of forest production 


office space for rental, all of which | 
was leased nearly a year ahead of 
the time for occupancy. The cost 
of the building will be about $6,000,- | (including paper) from 386 million 
000, and your Directors and all of! dollars to 437 million dollars. There 
the staff responsible for the plan-| was little change in respect of the 
ning _ re _—e left aves fisheries. 

ing undone to make this worthy of | ta 

the Bank and an outstanding con- | Our Increasing National Income 
tribution to Canadian architecture.|_ Our‘national income de by at 
nd in- 


We are promised completion before | least 500 million dollars, anc 
the end of the present year and look | creases in savings bank deposits of 
forward to welcoming you in our new | 220 million dollars and in life insur- 
home at the next Annual Meeting. | ance premiums of about 90 million 
ls Kien aink Untowent ‘dollars, show that much of the new 
Rates: . | income was retained. In the short 
ower 3 space of time allowed for compari- 
From the banking ‘standpoint the | son we have seen our Western farm- 
past year was characterized through- | ing community become one of the 
out by great business activity and! most prosperous of any on the globe, 
a strong demand for bank credit.| and the leading factor in the world 
The outstanding financial feature | wheat market. We have also wit- 
was the continuation of the stock | nessed the development of our news- 
market speculation of the past three | print industry to the point where it 
years, terminating in the spectacu-/ accounts for over one-third of the 
lar collapse of security prices in| 
October and November. Through-| ity, and about 10 per cent of all 
out the entire period of rapidly|the paper made. Many other Cana- 


| we possess. How these are being pro- | 


world’s production of this commod- | 


| dian industries, motor car manufac- 
ture for instance, which is now the 
second largest unit in world motor 
manufacture, have made outstanding 
progress; a few have suffered ad- 
versity or have remained stationary. 


| The Industrial Movement Is Strongly 
Progressive 

The general industrial movement, 
however, has been strongly progres- 
sive; in 1924 the gross value o 
manufactures was less than three 
billion dollars, while in 1929 it was 
close to four billion dollars. Our 
transportation interests have im- 
proved their service until to-day 
materials and goods move with un- 
excelled speed and_ efficiency. 
Foreign trade expanded greatly in 
this period; the value of exports 
|} increased by 200 million dollars, and 
thet of imports by 417 million dol- 
lars. Our banks have been able to 
furnish both agriculture and busi- 
ness with ample supplies of credit. 
An ever-flowing stream of new 
wealth has furnished new capital 
and placed business as a whole in a 
more liquid position than ever be- 
fore. This is the material record, | 
and it speaks for itself. 


Over a Billion Dollars in Prospective | 
Development 

So much is being planned in the 
way of development and expansion 
that it is difficult to follow it all, but 
as the result of a country-wide in- 
vestigation recently made by ‘the 
Bank we learn from the most reliable 
sources that work is now being 
definitely projected in this country 
which will entail an estimated ex- 
penditure of over a billion dollars, 
of which about 500 million dollars 
will be spent in 1930. There has been 
included in these large amounts the 
value of work on major mining prop- 
erties, construction of business build- 
ings of all kinds, hydro-electric de- 
velopment, railway and industrial 
expansion and road-building, all of 
which will be important sources of 
new wealth and trade. There must 
be considerable other work in prac- 
tically every line of business, which, 
because of the feverish activity of 
the last year or two has been held 
in abeyance, but which can now 
safely be undertaken. 

With such fundamental elements 
of national strength, such a record 
of progress and such encouraging 
prospects we have indeed the best of 
reasons for looking to the future 
with undiminished confidence in 
Canada’s continued growth and pros- 


perity. 

The Vice-President, Rt. Hon. 
Sir Thomas White, surveys 
Canada’s economic position 
and makes interesting re- 
marks on world trade. 


We miss today the presence of our | 
esteemed President, Sir John Aird, 
who, acting as the delegate of the! 
Canadian Bankers’ Association, at- | 
tended the Conference of the Insti- 
tute of Pacific Relations at Kyoto, 
Japan, and is now returning on a 
round-the-world trip. He is ex- 
pected home at the end of the pres- 
ent week. This is the second im- 
portant public service undertaken 
by Sir John during the past year, 
the first being that of Chairman, 
under appointment by the Dominion 
Government, of the Royal Commis- 
sion on Radio Broadcasting. During 
their extensive inquiry the Commis- 
sion visited the United States and 
all the principal European centres 
and in addition to consultation with 
the authorities of the various Prov- 
inces held sessions in twenty-five 
Canadian cities. Their report, which 
has met with much public favor, 
will be laid before Parliament at its 
next session. 


The Past Year Among the Most 
Favorable in Our History 


The past year, taken as a whole, 
while not attaining to the high 
record of the previous year in sus- 
tained commercial and industrial ac- 
tivity, must be regarded as among 
the most favorable in our history. 
Under the stimulus of three years’ 
general prosperity, of an extensive 
development and building pro- 
gramme, and of an unprecedented 
quantity of farm products for 
export, new records were es- 
tablished in industry and trade dur- 
ing the winter and spring. It is not 
too much to say that business activ- 
ity in the first half year exceeded 
even the most optimistic forecasts. 
|An outstanding feature was the 
| heavy movement of wheat overseas 
| at a time when the price was com- 
| paratively high and prior’ to the 
| severe price decline in the second 
| quarter of the year. General busi- 
ness continued well above the aver- 
age level during the summer and 
early autumn, the only marked ex- 
| ceptions being certain industries 
| which found curtailment of opera- 
tions necessary owing to the effects 
of unfavorable climatic conditions 
upon the western grain crops. To- 
wards the close of the -year there 
supervened a retarded movement of 
export wheat and a stock market 
collapse of international propor- 
tions, centreing in New York, with 
widespread and heavy losses. 

The Collapse of the Stock 
Boom 

Hand in hand with the prosper- 
/ous conditions which characterized 
the greater part of the year, and 





ally goes out to those many vic- 
tims of speculation who lost their 
all, it must be admitted that the 
collapse of the boom, so long de- 
ferred, was a necessary and fortu- 
nate event. Had it continued much 
longer, general business—not only 
of this Continent but of Europe— 
must inevitably have been seriously 
affected. 

Too much credit cannot be given 
the Federal Reserve authorities of 
the United States, who strove, in the 
fate of unmerited criticism, to stem 
the tide of unrestrained specula- 
tion, and to the leading banks and 
financiers of New York, who by 
their wise and courageous action 


| averted the worst consequences of 


panic and safely tided the process of 
deflation to a sounder basis of val- 
ues. 

Canadian Losses Proportionately 

Less Than in U.S. 

While losses in Canada have been 
widespread, their scale is probably 
proportionately less than in the 
United States, due in part, at least, 
to the action of Canadian banks 
which, aware of the growing infla- 
tion and foreseeing the consequenc- 
es, adopted the ¢- eral policy dur- 
ing the past year or more of re- 


f| stricting new call loans in Canada. 


It was at first apprehended that 
with the losses inseparable from so 
great a deflation of values, busi- 
ness generally, and particularly the 
so-called luxury trades and indus- 
tries, might be rather seriously af- 
fected. No doubt there has been a 
certain adverse effect, but the vol- 
ume of trade during the closing 
months of the year would seem to 
indicate that first views were much 
exaggerated. With the underlying 
conditions of production and com- 
merce thoroughly sound, there is 
every reason to believe that any re- 
cession due to this cause will be but 
temporary in character, 


The Western Wheat Crop and 
the Dollar Return 


The crop shortage in the Prairie 
Provinces was caused by lack of 
normal moisture during the autumn 
and winter of 1928-29 and the fail- 
ure of abundant summer rainfall, 
and is illastrated by the official 
estimate of 272 million bushels of 
wheat as compared with 544 mil- 
lions in 1928 and a five-year aver- 
age of about 400 millions; of 143 
milliion bushels of oats as compar- 
ed with 297 millions in the pre- 
ceding year and a five-year average 
of 266 millions. The yields of other 
crops were also reduced. There may 
be no loss in the cash value of the 
wheat crop as a whole, for with 
a higher average grade and price 
and with very much lower harvest- 
ing expense, the net value to the 
growers in the aggregate is possibly 
equal to that of the previous year 
The new purchasing power contrib- 
uted by the 1929 crop is, however, 
unevenly distributed. With regard 
to the principal coarse grain, oats, 
there has not been a price advance 
sufficient to compensate fully for 
the low yield and the short suppiy 
has led to premature sales of live 
stock, 


Damage by Drought Not in Canada 
Alone 


The drought which brought about 
these results was not confined to 
Canada but caused considerable 
damage to spring wheat and corn 
in the United States, to wheat in 
Argentina and Australia, and suf- 
fering to some European countries. 
The past year should be regarded 
as merely an exception in our nor- 
mally fine record of grain produc- 
tion, the yield per acre over a 
twenty-year period in Western 
Canada, having been from two 
to four bushels higher than is 
recorded for any other impor- 
tant spring wheat region. It 
speaks well for the reputation of 
Canadian wheat and for all the serv- 
ices provided for its marketing that, 
notwithstanding a large over-pro- 
duction of world wheat in 1928 it 
was feasible not only to dispose of 
400 million bushels of our 1928 sup- 
ply in the international market by 
3lst July, 1929—about 100 million 
bushels in excess of your average 
exportable surplus—but also to ob- 
tain a higher average price for the 
year. This achievement offset to a 
marked degree the low grade of the 
1928 crop. 

A Retarded Export 
Movement 


Coupled with the shortage in the 
Western grain crop there has been 
an unprecedented retardation of its 
export movement due to lack of the 
usual export demand. In conse- 
quence rail and lake transportation 
interests have suffered severe re- 
ductions in earnings but it is hoped 
that they will be compensated when 
the grain ultimately goes -forward. 
Seasonal employment and associat- 
ed business have, of course, been af- 
fected. 

With the exception of parts of 
Ontario, where returns, owing to 
lack of seasonal rain, have been dis- 
appointing, the Eastern farming 
community—and notably that of 
Quebec and the Maritime Provinces 
—has enjoyed a more successful 
season than in most recent years. 
Fair crops and good prices in this 

| great section of Canada (although 
| ae former are usually taken for 
granted on account of their nor- 
mality) deserve more than -passing | 
interest, for agriculture, while only 
}one of many sources of wealth, is 
| still the economic mainstay of the 
| older Provinces of the Dominion. 


| The Pulp and Paper Industry on a 
Higher Production Level 

The British Columbia lumber in- 
| dustry has suffered from curtail- 
ment of business owing to the light 
| crop in the Prairie Provinces and a 
slackening in constructional activ- 
ity in United States, but has adopt- 
ed the wise policy of adjusting its 
production to demand. In the Mari- 
time Provinces lumbering is still 
|handicaped by over-production and 
| strong foreign competition. 

The pulp and paper industry has 
had a more active trade than 
seemed possible a year ago, although | 
the profits are not yet as larve as| 
should be made in a country possess- 


| total hydro-electric production 


ing the greatest natural advantages 
for pulp and paper manufacture. 
There is, however, reason for satis- 
faction that owing to agreement 
among the manufacturers, as well as 
to the great demand from the United 
States and Great Britain, the news- 

rint branch of the industry has 
een firmly stabilized on a produc- 
tion level considerably higher than 
in 1928. 


Mineral Production Important in 
Our Economic Structure 

Mining is now one of the main 
supports of our economic structure. 
The value of all minerals, about six- 
ty in number, produced in 1929, is 
provisionally estimated at $303,000,- 
000, or about 10 per cent. higher 
than that of the preceding year. 
Part of this increase must be as- 
cribed to the higher price of cop- 
per, but most of it is the result of 
a larger physical output of gold, 
silver, copper, zinc, nickel and as- 
bestos. The coal industry has not 
been generally well employed, for 
while production in Nova Scotia has 
increased, that in the most import- 
ant district in British Columbia h 
been lower. While gold-mining has 
not advanced as rapidly as had been 
expected, the ore reserves of some 
mines have been enlarged and new 
ore-bodies of commercial grade have 
been developed, which promise to 
add to the number of producers. Our 
asbestos deposits continue to be the 
source of the major part of the re- 
quirements ofthe United States, the 
largest consuming industry. 


Base Metals Being Largely 
Developed 


Most outstanding, however, in 
mining development is the base 
metal —s in which for conveni- 
ence, nickel may be included. Base 
metals are usually mined on a larg- 
er scale than precious metals, and 
the requirements for labor and sup- 
plies are therefore greater. Devel- 
opments on several properties of 
major apeseants is now approach- 
ing completion. The latter fact, to- 
gether with the enterprise of lead- 
ing companies, has led to plans for 
the establishment of new metallur- 
gical plants which, when in opera- 
tion, will provide facilities for the 
smelting and refining of most of the 
ore mined, and create a well-balanc- 
ed mining industry. The search for 
new mines is more extensive in 
range and intensive in method than 
ever before, and is now mainly in 
the hands of those who have at their 
command the skill and capital re- 
quisite to obtain results with a mini- 
mum of unprofitable expenditure. 


Our Fisheries in a Healthy 
Condition 

The return from our fisheries will 
probably be about equal to that re- 
corded for 1928, approximately $50,- 
000,000. The largest catch of salm- 
on in several years on and adjacent 
to the Fraser River raises the hope 
that the steps taken to restock these 

rounds will permanently re-estab- 
fish the industry there. The total 
British Columbia salmon ck in 
1929 was, however, below the aver- 
age of recent years, owing to the 
short catches of the two grades that 
make up the greater part of\ the 
pack. The Nova Scotia and New- 
foundland anes industry is in a 
sound state, although the net re- 
turns will be somewhat less than 
for the preceding year. The expand- 
ing market for rapid-frozen fish is 
a very satisfactory feature, and, all 
things considered, the Atlantic fish- 
erman is in a better position than 
he was a few years ago. 


Canada is Seventh in World 
Manufacture 


While there has been some irregu- 
larity in manufacturing, the general 
condition is one of the most impres- 
sive in Canadian production. Cer- 
tain industries, notably the manu- 
facture of woollen cloth, leather 
footwear, and automobiles, have 
been depressed by excessive compe- 
tition, domestic as well as foreign. 
Canada stands seventh in world man- 
ufacture, with an estimated value of 
industrial production in 1929 of 
nearly four billion dollars, an in- 
crease of about 5 per cent. since 
the close of 1928. The statistics of 
value added by manufacture, per 
worker, show that the industrial ef- 
ficiency of Canada is close to the 
level established in the United 
States, which is regarded as the 
highest in the world. 5 

During the past year construction 
in all its branches has been more 
active than in any similar period 
and, while speculative building has 
been noticeable, the greater part of 
the program has rested on a sound 
foundation of prosperity. 

Industry Expanding 

The remarkable expansion of 
Canadian industry has not been con- 
fined to the East and the enterprise 
of the West is now felt industrially 
as well as agriculturally. During 
the last decade about 600 new in- 
dustrial plants have been establish- 
ed in the four Western provinces. 
Capital investment has increased to 
more than $600,000,000. : 

Industrialism in the West will, 
without doubt, continue to expand, 
for its greatest opportunities are 
still to be met. Metal mining is as 
yet in its infancy; pulp and paper 
manufacture is capable of great ex- 

ansion; and oil drilling operations 
~ so far been confined to but a 
small part of a vast area which 
geologists regard as favorable for 
prospecting. With the increase in 
production of raw materials, local 
plants will follow, and Eastern in- 
dustrialists will find it more and 
more to their advantage to have as- 
sembly or complete manufacturing 
establishments in our great Western 
Provinces. z20t 

It is particularly gratifying to 
note that the Maritime Provinces, 
which suffered most from the ef- 
fects of post-war deflation, show in 
industry and general business activ- 
ity during the past year the great- 
est relative gain of all the geograph- 
ical sections of the Dominion. 


Ranks Second or Third in Hydro- 
Electric Development 


tal installation was 2,470,000 h.p., 
while at this time it is over 5,700,000 
h.p. Work is now in progress which 
will add at least 1,500,000 h.p. dur- 
ing the next few years. Part of 
this new power is required for 
household and other public service, 
but most of it will be carried to in- 
dustrial plants, thus adding greatly 
to the productive capacity of the 
Dominion. We may, therefore, re- 
gard electrical development in Can- 
ada as one of the most important of 
world economic events, and the 
known energy still to be made avail- 
able as one of the most valuable of 
our potential natural assets. 


Road Construction of Great 
Commercial Value 

Road-building must now be con- 
sidered one of the most important 
and productive of our national in- 
dustries. Interest in road-building 
was greatly stimulated by the pass- 
ing of the Highways Act of the Do- 
minion Parliament in 1919. This Act 
and subsequent extensions provided 
for a program in conjuction with the 
Provincial Governments involving 
nearly six hundred projects with a 
mileage of 8,700, at a total cost of 
about $50,000,000, of which the Do- 
minion Government had contributed 
$20,000,000 by 31st March, 1928, In 
total length of roads Canada, ac- 
cording to the International Cham- 
ber ‘of Commerce, ranked second 
among the countries of the world, 
the United States being first. 

In Canada there are now available 
for traffic, highways, including im- 
proved and unimproved roads, with 
a total length of nearly 400,000 
miles. Of this over 60,000 miles 
have been surfaced, either with 
gravel or some kind of paving ma- 
terial. Stimulated by a phenomenal 
increase in the sales of automobiles 
and by a great wave of tourist traf- 
fic, the mileage of surfaced high- 
ways has increased by over one- 
third in the last three years. There 
is still, however, much necessary 
road construction to be undertaken 
throughout Canada. Already many 
of the main highways are over- 
crowded in the open seasons. Tour- 
ists, who now expend in Canada 


about $300,000,000 annually, expect | p 


to find good roads to new districts; 
rural communities demand access 
by motor to cities 100 miles or more 
distant; and our transcontinental 
highway is some years from comple- 
tion. There is a pressing need for 
more general appreciation of the 
commercial value of highways and 
for closer co-operation in road- 
building between local, provincial 
and federal authorities. No public 
expenditure is more productive than 
that wisely laid out in the construc- 
tion of public highways. 


Exports Decline—Imports 
Increase 

Our foreign trade exhibits much 
the same trend as in the two pre- 
vious years—exports still in large 
volume, but increasing at a slower 
rate than imports. Exports which 
amounted in value to $1,251,000,000 
for the twelve months ending No- 
vember, 1929, are about $120,000,000 
less than those for the correspond- 
ing period last year. The delayed 
export movement of our wheat as 
well as low prices during the great- 
er ba of the past twelve months, 
and the decreased export trade in 
cattle and dairy products, are re- 
sponsible for a reduction of about 
30 per cent. in the value of farm 
products expo 
compared with 1928. In nearly all 
other commodities, however, a satis- 
factory increase in export trade has 
oceurred during the year, varying 
from 5 to 35 per cent., the most 
outstanding instances being motor 
vehicles and newsprint. Imports for 
the soos pees were valued at $1,- 
309,000,000, an increase of about 
$100,000,000. The increase in vol- 
ume was about 8 per cent, mostly 
through larger purchases of ma- 
chinery, petroleum and cotton goods. 


Conditions in West Indies, Mexico 
and Brazil 

In the southern field of the Bank’s 
operations it may be noted generally 
with respect to the West Indies that 
the sugar-growing industry contin- 
ues depressed, due to world over- 
production. In Jamaica the banana 
crop will exceed twenty-two million 
stems, a record in the history of 
the Island. In Mexico a certain dull- 
ness in trade is recognized, due to 
lack of rain and a falling-off in 
mineral production. In Brazil the 
immediate future of business is 
bound up with the coffee situation. 
Coffee prices have fallen and the 
favorable trade balance has been re- 
duced. Improvement may be ex- 
pected when equilibrium shall have 
been established between production 
and consumption. 


Industrial Production in Europe | 
Above Pre-War Level 

The financial reconstruction of Eu- 
rope, which commenced in 1923, has 
been followed by a corresponding 
improvement in industry and agri- 
culture. Complete statistics are not 
available for industry, but it is 
thought that industrial production 
is now above the pre-war level; 
there are data to show that the 
output of coal, steel and textiles is 
larger than in 1913. Real wages of 
industrial workers are higher than 
in pre-war days and unemployment 
is a serious problem in only a few 
countries, such as Great Britain and, 
at times, Germany. Agriculture has 
practically reached its pre-war stat- 
us, although the European farmer 
has been handicapped in some recent 
years by unfavorable weather and in 
increasing competition from North 
America and the Southern Hemi- 
sphere. 

The plan for the final settlement 
of the problem of German repara- 
tions, known as the Young plan, 
which now awaits ratification by the 
Governments concerned, necessi- 
tates the creation of facilities for 
the handling of reparation pay- 
ments and deliveries in kind. To 
that end, the Young plan proposes 
the creation of the Bank of Inter- 
national Settlements and it seems 
reasonably certain that this Bank 


In extent of water power, Canada | will be brought into existence. 


stands second or third among the 


nations, and in the last decade has | 
reat na- | Iadustty in Great Britain has 


made greater use of this £ 
tural resource than any other coun- 
try except the United States. Prob- 
ably not more than half of our po- 
tential water power sites have been 
carefully examined by engineers, 


tries which precede Canada in the 
use of water powers, most of our 


known sites are in industrial re-| 
It would appear that our| 


gions. 1 

is 
now second only to that of the Unit- 
ed States. Most of the development 
in Canada has been undertaken in 
the last ten years; in 1919 the to- 


Improvement Apparent in 
Great Britain 


| shown this year the most permanent 
‘improvement in recent years. The 


| 
| 


and in contrast with those coun- | 


| 


steel and coal industries are in a 
sounder position, though they are 
not yet employed at full capacity. 
While no real.improvement is to be 
noted in the textile group, except 
in artificial silk, the outlook is for 
slightly better conditions. The met- 
al trades have made some Posey 
Unemployment has declinec slightly 
at times from the high figures of 


| last year, but it is still the fact that 
‘Great Britain has a mass of work-! ourselves, in our courage and enter- | 


ess people, unassimilated as yet in- 


rted during 1929, asj. 


to gainful occupations. There is less 
concern formerly over the 
monetary situation and the Bank of 
England rediscount rates have re- 
cently been lowered. 


Early Recovery of Business Antici- 
pated in United States 


Providence, 


. 3 


llowing were r 
' Directors of the Bank: 


Conditions in the United States | P 


during the past year bear a striking 
similarity to our own. Production 


for the first nine. months was con- | J 


siderably above that of the same 
pe of 1928 with a decline in the 
ast quarter. The automobile indus- 
try has shown marked signs of over- 
production and output ‘was heavily 
curtailed in the later months of the 
year. Export trade continued to in- 
crease in spite of disturbed exchang- 
es. There has been a reduction in 
building activity. A decline in sav- 
ings bank deposits, the first in 
twenty years, is attributed to the 
buying of stocks and the expansion 
of instalment buying. There was a 
reduction of more than half a mil- 
lion in the number of depositors in 
United States savings banks. An 
interesting development in the year 
has been the extension of United 
States interests abroad through the 
founding of branch factories or the 
purchase of controlling interests in 
established foreign firms. 

While there are indications of a 
slowing up of business which may 
last for some months, the soundness 
of the Federal Reserve position and 
the expectation of reasonable mon- 
ey rates constitute a powerful influ- 
ence in favor of early recovery. 
Manufacturing inventories are for- 
tunately small, which is an added 
safeguard against any serious in- 
dustrial recession. 


Importance of Empire 
Trade 


In view of adverse tariff legisla- 
tion already enacted or in contem- 
plation by various nations of the 
world, which would have the effect 
of further curtailing exports from 
British countries in a period when 
internation! trade competition is of 
the keenest, there has _ arisen 
throughout the Empire a growing 
consciousness that within the Em- 
ire itself lies a field for trade and 
industry whose fruitful possibilities 
can hardly be overestimated. The 
British Empire within its vast boun- 
daries produces every variety of 
commodity required for the use of 
man. It is an interesting and signi- 
ficant fact that in their production 
the various national — compos- 
ing the Empire are largely comple- 
mentary one to‘another. Having re- 
gard to these circumstances it is na- 
tural that the peoples of the Em- 
pire should turn their attention to 
the matter of its closer organiza- 
tion for the purposes of intra-Em- 
pire trade. It is gratifying to note 
that an Empire Conference is to be 
held during the present year for 
the consideration of this most im- 
portant subject. Many difficulties 
will no doubt present themselves 
but there is no reason why, as a re- 
sult of deliberations of this Con- 
ference, a material increase of trade 
within the Empire should not be 
brought about through such rear- 
rangements of tariffs, consistent 
with the economic development and 
aspirations of the various compon- 
ent parts of the Empire, as wi 
promote a freer interchange of Em- 
pire products. 


Extend the Principle of 
Preferences 


The most practicable means to- 
wards this end would seem to be the 
extension of the principle of prefer- 
ences already in effect. Free trade 
within the Empire coupled with the 
creation of an Imperial Customs- 
Union or Zollverein, while interest- 
ing to speculative thought, can 
hardly be regarded as a practical 
problem of to-day. What the future 
organization of the British Empire 
may be, with the progress of inven- 
tion increasingly revolutionizing 
transport and annihilating distance, 
none can foretell. The British Em- 
pire has developed politically, not 
on any preconceived theoretical ba- 
sis, but by meeting practical prob- 
lems as they have arisen. To 
achieve an enlargement of Empire 
trade, Empire co-operation rather 
than Empire consolidation would 
seem for the present to be the prac- 
tical step. That much can be ac- 
complished through such co-opera- 
tion in the way of mutual tariff- 
action, organization for providing 
information and marketing aids, and 
improved financial, transportation 
and communication services is not 
open to doubt. 


Factors in Canada’s Continued 
Prosperity 

Looking back to the period of de- 
flation of commodity values and gf 
poor harvests following the War it 
is interesting to consider the factors 
which have entered into Canada’s 
succeeding prosperity. Predominant’ 
among these may be noted a series 
of abundant harvests with good 
prices for agricultural products, and 
a development of our natural re- 
sources on a scale we had never be- 
fore experienced. A substantial part 
of the capital requisite for this vast 
development has nm provided from 
Canadian sources. A remarkable 
feature, however, has been the great 
influx of capital from the United 
States. It is represented by invest- 
ments in industrial plants, in min- 
ing development, in hydro-electric 
instalation and in Dominion, Provin- 
cial, municipal, railway and other 
securities. It is gratifying also to 
note during the past five years a 
marked resumption of British in- 
vestment in Canada. Whereas in 
former days the flow of outside cap- 
| ital was principally into railway en- 
| terprise in the periods of construc- 
tion of our transcontinental sys- 
tems, we now find a much wider | 
basis for such investment in the op- | 
portunities afforded in many diver- | 
sified fields of enterprise. With the 
improvement of conditions in Eu- 
rope and the establishment of ster- | 
ling exchange upon a permanently 
firm basis, we may reasonably hope 
|to see a much greater participation 
'in these opportunities by British 
| capital, whose flow was necessarily | 
'interrputed during the War and the 

|ponee of its financial aftermath. 
Confidence in Our Country 
—Canada 
From the foregoing necessarily 
restricted survey, domestic and ex- | 
ternal, it will be apparent how great | 
|should be our appreciation of the 
| prosperous conditions we in Canada | 
ave enjoyed and our faith for their 
continuance. With opportunities | 
such as ours prosperity is largely 
dependent upon a state of mind. ! 
Surely we are abundantly justified | 
in making the key-note of the New | 
Year confidence in our country, in| 
under 


prise, and in the destiny, 
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- S. H. 
ander MacKenzie, 
A. Morrow; W. E. Phin; IL. 
J. AL Ri 


R. Silver; John Stuart; The Rt 
Lord Shaughnessy, K.C.; The 
Hon. Sir Thomas White, K.C.M. 
A. F. White; E. R. Wood; ¥ 
Wood; A. V. Young. ia 

Mr. J. S. McLean was elected % 
the Board of Directors to fill the 
vacancy caused by the death ¢ | Mr 
Cc. A. Birge. oe x 

At a subsequent meeting of | 
Directors Sir John Aird ect 
President; Sir Joseph Flay r 
Chairman of the Board, and the | 
Hon. Sir Thomas White, K.C MG. 
Mr. E. R. Wood and Mr. A. FP, ¥ 
Vice-Presidents. 

The Executive Committee 
for the coming year is as fo 
The President, the Chairman 
Board, the three Vice-F 
Mr. S. H. Logan, General 
and Mr. Miller Lash, K.C, 
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ANNUAL REPOF 
NATIONALE BAl 


President Outlines Pro 
ress of Institution for 
1929 


MONTREAL. — The annual | 
eal meeting of the Banque © 
dienne Nationale, the 55th singe 
inception, was ly a 
fair. The report of the director 
the fiscal year ended Novembe 
1929, shows substantial pro} re 
The paid-up capital was incre 
from $5,500,000 to $7,000,000 ans 
rest fund was to 7 mil 
Net profits amount to 05 
showing an increase of more” 
$107,000 over the preceding © 
These profits are valent t 
per cent of the capital used am 
reserve, as inst 8.29 in 19% 
7.98 in 1927. j 

Deposits total $126,818,196, ” 
assets of the bank stand at $16 
638, compared with $150,012,9 
November 30, 1928. Quick a 
which have increased $63 
amount to $77,972,214 and are: 
alent to oo cent of lia 
counts” agevegeie oan 
counts a 58,599. 
against $64,236,330:on 
1928. es 
In moving the adoption of 
port the President, Hon. F. Ly 
quoted a few figures~ sh 


VU be i 


be 
I 


will| rapid development of the € 
chartered banks and the‘re! 


economic p ss of Cans 
cent years. He is ¢€ 
the desire to see Banque Ca 
Nationale extend the scope. 
tivity and increase the gui 
shareholders. 

The shareholders re-ele 
FL, Belgas GE Auyot, ie 

7 e, . e4 
oun: ana Q. L’Esperance, 
Geo. Garneau, on ae 
rocque, Chas. urendeau, 3 
N. Drolet, Armand 3 
Ryan and Beaudray 


William Hamilton Busi 
Sets Record for Past 
From Our Own C at 
MONTREAL. — William Ha 
Ltd. report 1929 as the busies 
most profitable year since its 
some seventy-five years 
the larger contracts fil 
were. sixty carloads of - 
chinery for International 
large tonnage for both 
Hudson Bay. ee 
Hydraulic machinery was ont 
for a large part of the tonr ge 
in 1929, including gate hoists,” 
log hoists, roller gates, rs 
turbines. The activity in the pul 
paper industry accounted for 1 
carloads of equipment shipped | 
number of points in the Domini 
In addition to a large vol 
business’ completed, the con 


| ried over into the new year & 


stantial number of orders, Asa 
of fact, there is sufficient work 
to necessitate a large amount of} 
time for the next five months. > 
At the annual meeting of thet 
pany the officers and board of dired 
for 1930, were elected without change 
They follow: Chairman of the be 
Kenneth T. Dawes; president, Fy 
Westbye; vice-president, L. D. Pala 
directors, Col. John H. Price, Ber 


| W. Coghlin, Theo. Kipp, Jr., 


Kauffman. and J. S. T. Bethune. =? 


James D. Lacey and Co. 


Celebrate 50th Annive 
From Our Own Correspondent =~ 

MONTREAL.— James D. Lacey # 
Co. celebrate this year the 50th 
versary of the establishment of | 
organization, which in the intervell 
years, has developed into one of ® 
largest enterprises on the contin 
specializing on timber land. “4 
_ During this period the Lacey org 
ization has been instrumental in ope 
ing up new timberlands for investme 
and operation. The part it has play 
for fifty years, under the general @ 
of “Timberland Factors,” has com@) 
mean a sound knowledge of all im 
of timberland dealings, forest en 
neering and forest management. > 

The Canadian company now mit 
tains offices in Montreal, Toronto # 
Vancouver. I 

In the use of the newer faciliti 
Montreal office has pioneered in #88) 
extensive application of aeri os 
mapping and, largely by the sketclim 
system, has examined or mapped, 1 
excess of fifty million acres in EB 
Canada. At present it is also using 
photographic system of aerial sum 
in the United States and elsewhé | to 
the extent that the advantages of 7 : 
detailed data from this system # 
justified by higher timberland 


Big Business, Poor Profits’ 


Rumored in Corrugated & 


Gairdner & Co. reports that © 
gated Paper Box Co. had an 


a 


| in sales and production during =8° 


past year. Financial state 

1929 are not yet completed and @@ 

ings are not known. By 
Net operating profits are nee 

pected to reflect the increased YOIu" 

of business because of the low PEe® 

which prevailed in the industry G23"s)) 

part of the current year. ; 

at a better level now, and the 

ment of the company is sai 

optimistic regarding the prospe 

1930. a 
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Seary 4 wh 
BER OF CARS 
POUBLE LAST YEAR 





Toward Eights and 
Price Increases 





With a score or more new season 
» ‘ears likely to make their Canadian 
debut there would seem to be little 
doubt that the 1930 Montreal Motor 
’ Show, which opens Saturday, Janu- 
ae 18 and runs for a week, will be 
‘the most interesting held in a num- 
ber of years. Compared with the last 
ear or two, the number of new cars 
/ Which will be exhibited is almost 
~~ double. 
e othe Stadium, in which the show 
will be held, has been suitably deco- 
'-yated for the occasion and the ex- 
hibits will, for the most part, be 
7 yeady for the opening Saturday 
> morning. With a week to spare be- 
> tween the close of the New York 
* ghow and the opening of the Mont- 
real exposition, there is ample time 
for the shipment of many of the new 
ears which made their U.S. bow 
January 4 to 11. : } 
Among the new cars which will be 
seen at Montreal are the Dodge Eight 
and Six, DeSoto Eight, New Dyna- 
_ mie Erskéne, Durant 6-14, Franklin’s 
new airplane-motored models, the 
new Graham, Hupmobile’s new big 
eight, Marmon’s 8-69 and 8-79, 
Pierce-Arrow’s new smaller eight, 
the new Willys Six, the new Oakland 
V-type Eight, the new Pontiac Big 
Six, the new Chevrolet, the new 
Oldsmobile, the new Auburns, the 
new. Peerless, the new Hudson Eight 
“and the new Essex Challenger, the 
new Reo with silent second trans- 
mission, and, of, course, the two 
front drive cars which have created 
_.. much interest since their introduc- 
tion, the Cord and the Ruxton. The 
; Jatter is making its first public ap- 
pearance in the Dominion. 


Trend is to Eights 


Judging from the cars that will 


be seen at the Montreal Show, the 
trend this year seems to be toward 
 eight-cylinder cars and rather higher 
Ris ces. Eights have been introduced 
: re . Hudson, 


a eee ee _ 
of which were formerly 
- and Pi 


six-cylinder field. Hupmobile 
ierce-Arrow, formerly repre- 
sented by two lines only have added 
another eight to their respective 
groups of cars. Increased prices have 
already been announced by Buick, 
Cadillac, Chrysler, Graham, LaSalle, 
Marquette, Nash, Studebaker and 
Viking and others are expected to 
follow suit. On the other hand, 
Auburn’s new models are announced 
at lower prices, the new Oakland 
eight at a price lower than the 1929 
Oakland Six, and Chevrolet is also 
reduced in price. 
Mechanical and body changes are 
- altogether too numerous to list, but 
mention must be made of one or two 
outstanding features of the 1930 
- ‘lines, Reo will attract interest be- 
- cause of the new silent second trans- 
,mission, which, it is claimed, is as 
~ quiet in operation as high gear. The 
» pew Willys Six also furnishes an in- 
teresting development with an en- 
ine which develops 48 miles an 
ur in second speed, giving the car 
markably fast getaway in traffic. 
own draft carburetion is incorpor- 
in a number of new models, and 
claimed for this new device that 


oe 
~ 
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IN MONTREAL SHOW 
> Entry List Shows Trend is, 














results in marked increase in pow- 


_ - @f as well as fuel economy. There 
are a score of other mechanical de- 


Gog 
= 
= 


- ¥elopments which will attract much 


‘attention. 
Colors Toning Down ‘ 
But the average car owner will be 
i interested in what meets his 
eye without lifting the bonnet—the 
styling and color combinations of the 
cars. One of the first impres- 


sions of the 1930 shows is the trend 


toward more sombre colors on the 
part of quite a few manufacturers. 





BRANTFORD ROOFING 


7% CUMULATIVE PREFERRED 
With Common Share Warrants 
Backed by 23 year Dividend Record 


Bunnell, Hitchon, Hendry 
Limited 
Temple Bidg., Brantford, Ont. 





INVESTMENT 
_ SECURITIES 


T. M. Bell & Company 
LIMITED or 
Head Office: 
SAINT JOHN, N.B. 
Moncton Fredericton 





What of Your Children’s 
Future? 


If you are puzzled about your chil- 
dren’s future send me their hand- 
writing (if they are over eight years 
old) and let it reveal the talents 
the development of which will 
assure their happiest and most 
Profitable life investment — your 
own further development, too, for | 
that matter, should you send your 


handwriting. 


Send handwriting for analysis to 
- D. Jacob, Dominion Government | 





logist, P.O. Box 701, Ottawa. 

ter and vocational analysis, | 
. “Health analysis $2.00 addi- 

Prompt reply. 











of 
Government 
Municipal & 


Corporation 
Bonds 


to Yield 5.10% to 
6.85% 


Will be Mailed on Request 


H. R. BAIN & CO. 


LIMITED 
Head Office — Atlas Building 
350 Bay St., Toronto 
Branch: 
215 St. James St. W., Montreal 
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in unit with the 
also on the instrument board. The foot 


| portant 
ber o 

ci freshly designed body models 
are offered on the New Series chassis. 
They are the two-door sedan, four- 
door sedan, custom sedan, two-passen- 

r coupe, t 

aoeet roadster and phaeton. While body 
dimensions remain practically the same 
as last year, the appearance of these 
models has been enhanced by a new 
design of long, sweeping fender with 


P d iges. ) 
 etetien of the deflection rate of ‘ment of the starter pedal, electrical 










THE FINANCIAL POST 


New 1930 Models That Will Attract Attention at Montreal Motor Show 

















































































Durant Six Standard Sedan, Model 6-14. 


See re ae et rt nr een 
In company with brightly-dressed 


cars, these cars of restrained colors 
seem to acquire great dignity, and 
they will no doubt appeal to the man 
who is likely to purchase a large 
family car. The darker hues do not 
seem to go well on the smaller or 
sports models, which again are deck- 
ed in daring color contrasts that 
make a strong appeal to the younger 
generation of motorists. : 


There is a general tendency to- 
ward greater riding ease and easier 
operation of the cars. Many of the 
exhibitors have increased the seating 
room of their cars, and at the same 

|time paid particular attention to im- 
proved springing and depth of up- 
holstery. Most of the closed cars 
now have adjustable front seats and 
adjustable steering columns to meet 
the requirements of the tall or short 
driver. Toggle grips and arm rests 
are making their appearance in the 
low priced field, and there is a greater 
tendency than ever before in the 
medium and high priced fields toward 
interior refinements and nicknacks 
that appeal to the most fastidious 
tastes. 

Attendance on the opening and 
subsequent days at the Montreal 
Motor Show is. expected to break 
records, and the committee in charge 
feel that they have a most attractive 
showing of cars to offer the public. 
The show. is held under the auspices 
of the Montreal Automobile Trade 
Association, and among those respon- 
sible for the arrangements are: H. D. 
Jones, aes of the association; 
T. R. Price, vice-president; F. 
Nancekivell, secretary; O. De Serres, 
treasurer; and J. E. Smith, J. O. Lin- 
teau and P. O. Messier, directors. 
Adelstan Levesque is general man- 
ager of the show. 


DURANT SIX LINE 
IS ENTIRELY NEW. 


New Accelerating Device 
Permits Lean Mixture at 
Ordinary Speeds 











An entirely new line of passenger 
cars, knoWn as the 6-14, is announced 
by Durant Motors of Canada, Limited. 
In the new line the spear-point hood 
louvres first attract attention to. the 
motif that is carried out through the 
art treatment of the entire car. The 
motif appears in many places, both 
outside and in. The indirectly lighted 
instrument panel carries out the idea 
of the Durant seal which appears on 
the radiator emblem and hub. caps. 
Escutcheon plates, vanity and smoking 
sets are also designed to harmonize. 

Front seats of all the closed models 
and of the sport roadster are adjust- 
able fore and aft to meet individual 
requirements. The seat control crank 
is conveniently located just behind the 
gearshift lever, the ratchet and screw 
construction making it self-locking in 
any position. 

The six-cylinder motor has a bore 
of 3% inches and a stroke of 4 inches. 
Oil is delivered under pressure to the 
main bearings by gear type, gear driven 
oil pump and passes through drilled 
cranksHaft to the crankpins. The oil 
spray thrown off the rapidly revolving 
rods lubricates the cylinder walls, valve 
mechanism and other moving engine 
parts inside. : 

Brakes are of the Steeldraulic type 
operating inside 11-inch drums which 
are flanged to increase stiffness and 
ensure added heat radiation. Mechan- 
ism is. well enclosed to give protection 
from mud, water and sand. 

Has New Carburetor 


Among the features of the improved 
plain tube carburetor are a positive 
acting accelerating device and an econ- 
omizer which permits operation on a 
lean mixture through the ordinary 
driving range, yet automatically sup- 
plies a rich, powerful mixture when 
required for speed, hills or hard pulls. 
A self-cleaning fixed-vane air cleaner 
is fitted. s 

Radiator shells, headlamp rims of the 
standard models and complete lamps 
on de luxe models, bumpers, door 
handles and all bright metal exterior 
parts are chrome plated over nickel. 
Rear tire carrier is provided on stand- 
ard models and two spare tire wheels 
of the de luxe type are carried in 
fender wells. Hub caps for wood 
wheels are of highly polished alumi- 
num alloy, and those for the wire 
*heels are chrome plated. 

Spark and throttle controls are on the 
instrument board, the design being in 
harmony with the art motif. The co- 
incidental electric lock, which is built 
switch, 


ignition is 


operated switch which controls the 

. & | headlight beams is located on the toe 
. ‘ board near the accelerator _ pedal. 

Select d list Grouped on an_ indirectly lighted, 
e 5 | nickel trimmed glass-covered panel are 


ithe electric temperature indicator and 
|fuel gauge 
| ammeter, 

| speedometer. 


|SEVEN NEW BODIES 


in addition to the usual 
oil pressure gauge and 





OFFERED BY PONTIAC 


Riding Qualities Said Im- 
proved by New Springing 


System 
Newly styled for 1930, the New Ser- 
es Pontiac Big Six retains the im- 
Pontiac features while a num- 
refinements have been added. 


four-passenger sport coupe, 


Eight-in-line Phaeton by Dodge Brothers, 













Oakland Eight Custom Sedan. 








Canada Leads Empire 


In Mileage of Roads 





From Our Own Correspondent 


WASHINGTON. — Canada, the 
rival of the United Kingdom as the 
motor car producer of the British 
Empire, has a greater mileage of 
highways than any country under 
the British flag. 

‘Following Canada, the British 
communities in order according to 
their mileage are: Australia, India, 


the United Kingdom, the Union of 
South Africa, Ireland, New Zealand, 
and British East Africa. 

The total distance in miles for 
these countries is as follows: Can- 
ada, 381,977; Australia, 300,000; 
India, 283,506; United Kingdom, 
179,095; Union of South Africa, 85,- 
598; Northern Ireland, 42,992 and 
Irish Free State, 46,371; New Zea- 
land, 48,146, and British East Af- 
rica, 38,325. 

In addition, British Guiana has 
325 miles, British Honduras, 65; 
Newfoundland, 620; British Somali- 
land, 834; British Malaya, 6,791; 
Ceylon, 15,911; Palestine, 1,256; 


British Pacific 150, and 
Fiji, 441. 

These figures are made public by 
the United States Department of 


Commerce. 


Canada, with a population one- 
thirteenth of the United States has 
more than one-tenth the mileage 
of highways of the Republic. High- 
ways of the States, exclusive o 
Alaska and ‘other dependencies, 
amount to 3,016,281 miles. 

In the matter of quality the 
United Kingdom probably leads the 
Empire but complete statistics on 
this subject are not available. 
Among its roads, Canada has 7,725 
miles of hard-surfaced roads, while 
India has 66,176 miles; Irish Free 
State, 46,176 miles; New Zealand, 
31,289; Northern Ireland, 12,922; 
British West Indies, 5,464; Ceylon, 
4,909; British Malaya, 4,296; Union 
of South Africa, 713; British West 
Africa, 504; Palestine, 423; Malta, 
328; British East Africa, 218; Fiji, 
95; British Honduras, 25, and New- 


Islands, 


foundland, 10. 


Tee 


the front springs is largely responsible 
for the improved riding qualities of 
the new Pontiac, while form-fitting, 
graphite-packed springs assure efficient 
spring action. The Lovejoy shock ab- 
sorbers now restrain spring rebound by 


contact and rotation of the starter 


armature being accomplished only after 
the starter pinion is in mesh with the 


flywheel. This eliminates chipping of 


teeth on the flywheel gear. 


A new lighting innovation is repre- 


means of solid metal, rubber-bushed 
links instead of straps, a change which 
it is claimed enables them to become 
immediately effective. 


Has New Starter 


A semi-automatic manually-control- 
led starting motor has been adopted 
which prevents the flywheel teeth from 
being chipped or broken, In the new 
type starter the starting motor pinion 
meshes with the flywheel gear at the 
first downward movement of the starter 
pedal which makes electrical contact 
only when fully depressed. 

Safe control is assured by improve- 
ment of the internal expanding brakes. 
The sliding friction with which the 
toggle joints of the Pontiac brakes 
formerly operated has been replaced 
by rolling friction through the intro- 
duction of rollers on the toggles. This 
change provides greater braking effi- 
ciency. The emergency brake lever, 
now connected directly with the service 
brakes, enables the driver to apply ad- 
ditional brake pressure even if the 
service brakes are unsatisfactory. 


OAKLAND CUSTOM 8 
HAS 85 H.P. MOTOR 


V-Type Engined Car Will be 
rere Olympic 
ix 


sented by the indicator lamps, mounted 
on the two front fenders. Patterned 
somewhat after the fashion of the port 
and starboard lights of a ship, the 
openings in the indicator lamps spread 
the light over an angle of 180 degrees, 
rendering them visible both from the 
front or sides. Thus, when the new 
Oakland is driven across a darkened 
thoroughfare, the indicator lamps an- 
nounce its presence to the drivers of 
approaching cars. The indicator lamps 
automatically light when the beams of 
the main headlights are depressed by 
the toe button. 


NEW DODGE EIGHT 
FOR MONTREAL SHOW 


Six, 





Now Has Four Lines: 
Senior, New Six and 
Eight-in-Line 


Dodge Brothers for 1930 present, as 
companions to the present edge Six 
and Dodge Senior, a New Six and a 
New Eight-in-line. All four lines will 
be exhibited at the Montreal Motor 
Show. 

The motif on the new eight of per- 
pendicular lines and recesses appears 
first on the front bumper tie pieces, 
then in the radiator emblem, tops of 
headlamps, cowl lamps, centre of wind- 
shield visor, and follows through in 
the dome light, corner lights, garnish 
mouldings, remote controls, window 
regulator handles, windshield control, 
switch plate escutcheon, assist cord 
escutcheon, butterfly control of the 
rear auarter window in the sedan and 
rear window in the coupe. 

Bodies Lowered 

Mono-piece bodies are used on both 
new lines. With floor board moypnted 
directly on the frame, the body con- 
forms with the present tendency for 
lower lines, and promotes safety by | 
affording a lower centre of cee 


New power, speed and acceleration 
feature the latest product of Oakland, 
the new Custom Eight, which will this 
year be a companion to the Oakland 
Olympic Series Six. This new Oakland 
is powered with a 90-degree V-type 
eight-cylinder motor employing new 
principles of design. 

Some of the features claimed for the 
new Oakland Eight are: Eighty-five 
brake horsepower from an engine of 
251 cubic inches displacement; new 
self-energizing mechanical brakes 
which stop the car in 16 feet at 20 
miles an hour or in 53 feet at 35 miles 
an hour; acceleration from 10 to 35 
miles per hour in 10 seconds; no vibra- 
tion point within the driving range. 

The compactness of the V-type en- 
gine has been capitalized by adopting 
a “square” bore-to-stroke ratio. The 
bore of 3-7/16 inches and the stroke of 
334 inches are practically equal. The 
“square” bore-stroke ratio permits the 
use of a short, stiff crankshaft in a 
short, rigid crankcase which affords a 
solid foundation for the big crank- 
shaft bearings and ample space for lib- 
eral water passages between cylinders 
and around valves. ; 

The 1%-inch carburetor with its ac- 
celerating pump and economizer is 
placed above and between the two 
banks of cylinders. This feature per- 
mits equal distribution of the gas mix- 
ture through a short, complete down- 
draft manifold system, for which it is 
claimed: that greater engine power is 
possible and fuel consumption low. 

Has Oil Safety Feature : 

An important safety feature is pro- 
vided by an arrangement which auto- 
matically stops the engine in the event 
that the oil pump should fail to func- 
tion. The shearing of a small pin stops 
the distributor and halts the engine, 
preventing possible damage from lack 
of oil. 

Smaller, metric size spark plugs— 
largely self-cleaning — have replaced 
the larger %-inch size used on the 
Oakland Six, and eliminate a possible 
source of pre-ignition trouble. The 
distributor is placed high on the 
rear of the engine. ; 

The starting motor is of a new semi- 
automatic type. The starting motor 
pinion engages with the teeth on the 
flywheel at the first downward move- 


Body joints are eliminated by welding 
the major sections. Due to improved 
design of the new bodies, headroom, 
width and general interior comfort 
and roominess have been increased. 

VV-type windshields, set at an angle 
which avoids reflections, are features 
of the bodies, 

Body types of the eight-in-line in- 
clude a four-door sedan, coupe with 
rumble seat, convertible coupe with 
rumble seat, roadster and phaeton. 
Upholstery of closed models is in mo- 
hair, broadcloth or colonial grain 
leather. Leather is used entirely in the 
open models, 

The engine is of the L-head type, 
with bore of 2% inches and stroke of 
4% inches. The power plant develops 
a maximum of 76 horsepower. Four- 
point engine suspension is used, with 
rubber insulation at the rear supports 
to absorb vibration. 

Down-draft carburetion is a feature. 
The carburetor is of the plain tube 
type provided with idle speed adjust- 
ment. Fixed jets cover all necessary 
ranges to compensate for variations of 
altitude, peak summer and winter driv- 
ing conditions. The carburetion equip- 
ment includes an automatic adjust- 
able accelerator pump, air cleaner and 
manifold heat control. 

A four-door sedan, coupe with 
rumble seat, business coupe, convert- 
ible coupe, roadster and phaé@ton con- 
stitute the body types available in the 
new six-cylinder line. The new six- 
cylinder engine develops a maximum 
of 61 brake horsepower, has a bore of 
3% inches and a stroke of 4% inches. 
Rubber engine mounting, like that of 
the eight. is used. The overall length 
of the car 55% inches without 


is 155% 
bumpers; 168% inches with bumpers 
installed. 


MERCURY 2 GETS 
HEAVY GAS FLOW 
FROM DALHOUSIE 


Will Make Test of Gas— 
Derrick Wreck When 
7 Mud Blown Out 


From Our Own Correspondent 
CALGARY.—The derrick at Mer- 
}cury 2 was wrecked last week when 
ja heavy gas-flow blew the mud out 
of the hole. The tools had been with- 
drawn in preparation for bailing. 
The gas became ignited and the der- 
rick had to be pulled out of danger. 
The well, second to encounter crude 
naphtha in the Dalhousie sands, had 
been drilled to the bottom of the 
sands at 4,400 feet and as the crew 
were preparing for bailing, having 
withdrawn the tools, they noticed the 
mud flowing over the top of the cas- 
ing. An effort was made to stop this 
flow with a casing-head but before 
this could be accomplished, the gas 
pressure had blown the mud out with 
considerable force. 
The gas became ignited almost 
immediately and it is believed that 
the fire was caused by a small stone 
| having been blown up against a metal 
|part of the equipment, causing a 
| spark and firing the gas. The derrick 
burst into flames but was pulled 
| away with a tractor nearby and was 
lextinguished. The gas-flow was 
|stopped by capping the next morn- 
ing and preparations are now being 
made for a test of the gas. 


Is Second Such Flow 
This is the second time that a large 
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naphtha-laden gas flow has been 
encountered before reaching the 
limestone, where the big producers 
are getting their supply. Merland 
also encountered a commercial pro- 
duction at the bottom of the Dal- 
housie sands. This production, how- 
ever, has dwindled until only about 
50 barrels of naphtha are obtained 
daily. 

It remains to be seen if Mercury 
2 will act in the same way. If the 
production is not big enough or does 
not hold up, the well will be deepened 
until it reaches the limestone, a dis- 
tance at present of about 250 feet. 


COUNTRY OVERWORKS 
UNDERPAID MINISTERS 
IN PUBLIC SERVICE 


(Continued from page 6) 


life on one condition. He must write 
to the government of the day and state 
that he needs the money. The letter 
is made public. This ensures against 
ex-chancellors of personal wealth en- 
deavoring to get the pension. The 
same provision applies to the Lord 
Chancellor and it is notable that Lord 
Birkenhead asked for and received the 
pension some years ago. Subsequent- 
ly he accepted an executive position in 
a corporation. at a high salary. The 
question of continuing to pay the pen- 
sion to him arose in parliament, but he 
wrote and asked that it be stopped. 

It is believed here that some system 
of this kind is essential in this Domin- 
ion and the fact that it is being dis- 
cussed in “officialdom” indicates that 
considerable influence will be brought 
upon the government to have it ad- 
opted. It is but fair to say, however, 
that the writer has not discussed the 
question with any cabinet minister and 
is not aware that the government has 
any intention at the present time of 
even considering it. 


Starts Life Anew 

One official, put the matter rather 
pointedly, when he stated that a min- 
ister of finance was not really, as well 
placed in regard to the future as his 
lowest clerk. The civil service super- 
annuation scheme enstres a pension 
for life of 70 per cent of the salary in 
the ten years preceding retirement. A 
minister, on the contrary, may spend 
ten of the best years of his life in 
office; is underpaid for the work, and 
leaves office to begin business life all 
over again. 
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4G You are about to begin a New Year yy, 
Ly , and a new period in Canada’s history. 
4 You are planning for a greater on 
in your business. Will you include 
better letters in your program? 


‘% 





Better Letters with the Ediphone will 
economize in the larger sense by 
organizing your correspondefce along 
up-to-date lines, enabling simple, dir- 
ect handling of the work, and 
elimination of . wasteful and 
unnecessary routine. 

Ediphoned Letters will do their 
part to 
prosperity in 1930. 


Correspondence.” 
Limited 
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Phone or write for booklet, 
“An Easy Way to Chart Your 


The Dictating Machine Co, 


13 Adelaide St. E. — TORONTO 











NN x 
Pe < 

Yn es ae 

>>» ~ 

YORE! 

FEDIPTIONE | 


=: 

















CANADIAN SKF COMPANY, LIMITED 


MONTREAL 


TORONTO 


WINNIPEG 


Introducing the 


FOUR DOOR SEDAN 


1 PZ 


F.O.B.WALKERVILLE 


Dynamic New Erskine Regal Sedan, for five—wood wheels 
and trunk rack standard equipment—$1335 at the factory. 


DYNAMIC NEW 


ERSKIN 





Wire wheels and government taxes extra 


l114-INCH W 


HEELBASE 


VANCOUVER 1 


i. 
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More power per pound 


than any other car under #1300 


[is a big car—full 114-inch wheelbase. It’s a powerful car—its 
70 horsepower delivers more power per pound of weight than any 
other car under $1300, It’s a fast car—your daring dictates the 
speed you travel. It’s a comfortable car—with hydraulic shock 
absorbers, long springs, deep cushions and generous head and leg 
room. It’s a safe car—with never-failing four-wheel brakes, 
rugged double-drop frame, cam and lever steering and a steering 


wheel with an unbreakable steel core. 


A significant car, first of its type and,price—built by Studebaker 
to its 78-year standards of quality. Those who can command the 
best will drive no smarter-looking cars than this. Its design is as 
modern as the dynamic new skyscraper architecture of the day. 

Only by actually seeing and driving the new Erskine can you know 
how impressively it interprets the spirit of these tremendous times. 


BUILT BY 


70-Horsepower, Studebaker-Built 
Motor—114-inck Wheelbase—Mo- 
tor Cushioned in Live Rubber—New 
Burgess Acoustic Muffler—Lan- 
chester Vibration Damper—Double» 
Drop Frame—New Type Erskine- 
Bendix Duo-Servo Four-Wheel 
Brakes—Timken Tapered Roller 
Bearings—Adjustable Front Seat 
and Steering Column—Chromium 
Plating—40 Miles Per Hour Even 
When NEW. 

ERSKINE MODELS AND PRICES 


Landau, for Five . . . $1410 
Sedan, for Five e ¢ « Ts 
Regal Sedan, for Five .}. 1335 
Tourer, for Five . . 5 e 1245 
Coupe, for Two o. 2° &- 1155 
Coupe, for Four .° .* . 1230 
Club Sedan, for Five . . 1155 


All Prices f. o.b. Walkerville. 
Government taxes extra 


STUDEBAKER ™m™ BUILDER OF CHAMPIONS 
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KELVINATOR OF 


INCREASES PROFITS 
LOWERS DEFICITS 


- Loss Incurred in Financing 


Subsidiary Balanced by 
Better Business 


Kelvinator of Canada Limited re- 

rts net profits for the year ended 

ptember 30, 1929, of $51,397.48 
after provision for depreciation and 
income taxes. This compares favor- 
ably with the net profits of only 
$6,156.36 shown in 1928 and reduces 
the company’s deficit to $138,508.20 
Seeere nent, mone’ roeueye 2 

nancing its ish subsidiary, In 
the meantime the dividends on the 
aa stock, which is guaranteed 
y Kelvinator Corp., Detroit, are 

being paid. 

The company was handicapped by 
the cost of establishing an oper- 
ating Kelvinator Ltd., London, Eng., 
which amounted to $50,811.93 as of 
September 30, 1928. This amount was 
written off. by’ reducing Kelvinator 
— equity in the common 

the English company to 


Total quick assets as at Septem- | 


ber 30, 1929, were $365,005.59 and 
total quick liabilities were $79,085.65. 
This represents a ratio of about four 
and a half to one as compared to a 
ratio of about three and a half to 
one in 1928. During the year Kelvina- 
tor of Canada took up, under its 
option, 11,996 preference shares of 
£1 each in the English company, in- 
creasing the English een, Oy 
$58,380.54 out of its working capital. 


The English company opera for 


~ the year with losses just equalled by 


profits. 
The net inventory of Kelvinator of 
Canada was reduced to $158,008.40, 
a net reduction for the year of $43,- 
651.34, all items being valued at cost 
or the market. The accounts and 
the year by. $68,749.40 bringing the 
the 749. ringing this 
item to $179,587.66 at September 30. 
~< The president, G. W. Mason, states 
that competitive conditions are 
healthier than they have been in 
three years and should offset any 
slowing down in business. - 
KELVINATOR OF CANADA, LIMITED 
Profit and Loss Summary a, 
(Years Ended Sept. 30, 1929 and 1928) 
: 192 1928 
Deficit ........++.5 $189,093.75 $145,250.11 
ot ited of 


; 


6,156.86 


sense eovevee 51,397.48 
139,093.75 


taxes, 
Deficit Pocececevesse 138,508.20 


_ SERIOUS DECLINE 


IN FOOD EXPORTS 
IN RECENT YEARS 
Recession in Food Animal 


Foreign Trade Consid- 
ered Dangerous 


Canada, basically an agricultural 
country and the producer of the best 
livestock products found on the Brit- 
ish market, has had its “food ani- 


mal drop dangerously in the 
rt <p <3 


During that time the importance 
of foreign markets for Canadian 
livestock has been “sadly underes- 
timated” with the result that Den- 
mark is assumi control of the 
British bacon market while the Do- 
minion’s export figures are reduced 
every year. Such are some of th 
facts stated by J. S. McLean, presi- 
cls tet tile cohateye pecker 
icle on’ country’s packing in- 
dustry which appeared in the annual. 
ee review of the Globe, To- 
ronto. ; : 

Fearing that the national import- 
ance of this declining export trade 
is lost sight of due to the fact that 
the producers are thought to be the 
only factor and sufferers in the 
trade, Mr, McLean 


; capeioe the} 
state ‘interest and ramif cations of 


marketing. 

“The mistake is frequently made of 
thinking and speaking of producers as 
constituting the live stock industry. One 
must guard against this. Food animals 
are raised for the purpose of producing 
meat, and their function is not com- 

lete until that meat has been mar- 

eted.. The packing house is there- 
fore an integral part of the live stock 
industry. Many of the mistakes in 
live stock policy in the past have arisen 
from the failure to realize this funda- 
mental fact—that production problems 
and. marketing problems are only two 
phases of one and the same industry. 

“But there is another and more im- 
portant aspect which is overlooked still 
oftener, viz., that Canada—the State— 
has a vital interest in the live stock in- 
dustry, independently of the special in- 
terests of its component factors—the 
producer and the packer. 

“What is the interest of the State in 
the live stock industry? It is twofold: 

“(a) That its citizens should have 
supplies of sound meat sufficient to 
maintain health and vigor. This has 
to do with the internal standard of liv- 
ing. 

“(b) That in respect of animals, the 
rearing of which our climate specifically 

favors, there should be produced, not 
only sufficient for domestic food re- 
quirements, but also a surplus for ex- 
port abroad. 

_ “In the midst of producing, process- 
ing and marketing food animals, the na- 
tional importance of this export trade 
is constantly lost sight of, but it has a 
national importance even greater than 
-that of producing meats for home con- 
sumption. 

Curtails National Savings 

“This may perhaps best be under- 
stood by considering the analogy be- 
tween the economic life of the State 
and that of an individual. The total 
production of food animals in Canada 
is analogous to the total income of an 
individual. The meats consumed at 
home correspond to that portion of the 
individual’s income which he spends 
on his own living. The meats exported 
correspond to the portion of his income 
— the individual sets aside as sav- 

ngs. 

“Farmer and packer alike carry on 
their business of producing and mar- 
keting meats with little thought of the 
national significance of their opera- 
tions. But the national significance is 
very great. Almost without their realiz- 
ing it, a revolution has lately taken 
place in the live stock industry of Can- 
ada. In the last nine years production 
of food animals has remained fairly 
constant. On the other hand, domestic 
consumption has greatly increased. 
The result has been a startling decline 
in exports.” 

Startling figures substantiate Mr. 
McLean’s story of seriously curtailed 
Canadian trade. 

Such figures show that the packing 
house product which has suffered the 
chief shrinkage in output volume is 
Wiltshire bacon. In this product net 
exports have declined from 165,000,000 


lbs. in 1920 to 32,000,000 Ibs. in 1929. 

“Stated broadly,” Mr. McLean writes, 
“the explanation is that the farmer is 
the man who determines how many 
hogs shall be produced, and conse- 
quently whether.or not there shall be 
an export trade. If he is satisfied with 
the export price, he produces the hogs. 
If he is not satisfied, he does not 
produce them. The broad fact is that 
the Canadian farmer has not been sat- 
isfied to continue production for the 
price the Britisher has been willing to 
pay, whereas the Danish farmer, ship- 
ping to the same market, has not cole 
maintained, but has greatly increased 
his production. 

Foresight Lacking 

“In the case of the individual farmer, 
the decision whether to increase or 
curtail production occurs when he con- 
siders how many sows he shall breed. 
At the time the decision is made, the 
Canadian farmer considers the current 
price of hogs, also the current price of 


The addresses of Mr. W. G. Gooderham, President, and Mr. 
H. B. Henwood, General Manager, delivered to the Shareholders 
of the Bank of Toronto at their Annual Meeting at Head Office, 


January 15, are as follows: 


Mr. W. G. Gooderham, President— 


After the peasing of another year it 
is again my privilege to move the adop- 
tion of the Annual It is a 
privilege which I exercise from year 
to year with ever-increasing satisfac- 
tion as the Bank continues to add to 
its surplus and earning power. 

You will see from the figures which 
have been read to you that our divi- 
dends and bonus for the year have 
again been earned with a margin, 
and that we have been able to add one 
million dollars to Rest Account from 
accumulated profits, together with one 
million dollars representing the pre- 
— on — Ba es 
the year, bringing the Re ccount up 
from seven to nine millions of 
or 150% of paid-up capital. 


in price, the total value, as well as the 

Say oer teed emia to eplemticn 
in e 

and in petal’ meaieg, which is a 

marked contrast to the weakness of 

the market for mining stocks, and the 

latter must be attributed large 


- In gold and 


greatly to our D 
n few new dis- 


silver there have 
coveries of commercial importance, 
but some of the older companies have 
increased their scale of operation. 


to 4 
Materials and labor have, if ee 
advanced, and the total cost of build- 
ing under present conditions means 
heavy charges for interest and de- 
preciation, which in the case of an 
industrial building can be met only 
from high earnings, while for resi- 
dential purposes a corresponding in- 
come i necessary. Our feeling is that 
building costes are too high, and that 
only ing and continuous pros- 
ae can maintain activity in this 
ine at the present level of costs. 

The consumption of electric power 
in Canada continues to Ww very 
rapidly, and is now double that of 
four years ago. Our water power re- 
sources are an increasing factor of the 
greatest importance in our industrial 
situation. 

A year ago we were congratulating 
ourselves on an increase in savings 
deposits in the Banks of over one 
hundred million dollars, and average 
yearly increases since 1925 of seventy- 
five millions. This we have to 
record a decrease of seventy millions 
foe me onaiee manne ending Novem- 

r. In the past five years savin 
deposits have shown a net increase of 
$221,000,000, while in current loans 
and loans to municipalities there has 
been an advance of $526,000,000. This 
is fairly rapid expansion in credit, as 
is natural in a period of growth, but 
present indications are that a reverse 
movement will again restore the 
balance. 


In recent years the public has turned 
to investrhent and speculation. Al- 
t h not considered a favorable year 
for the marketing of securities, bond 
issues put’out in 1929 amounted to 
six hundred and fifty millions, the 
highest since 1919, and when we add 
new stocks and rights, together es- 
timated. at four hundred and thirty 
millions, the total exceeds all previous 
records. Government, Railway and 
City issues, because of size and quality, 
ore largely taken by New York and 
by our own investment institutions. 
The smaller Municipal issues are 
largely purchased by conservative in- 
vestors at home, but the mass of in- 


grains, and enlarges or curtails his 
operations according as the ratio seems 
to him favorable or unfavorable. This 
is the common-sense thing for him to 
do. He frequently makes the mistake, 
however, of being unduly influenced 
by the immediate price ratio between 
hogs and grain, instead of by the pros- 
pective ratio at the time when the ee 
will be marketed from 10 to 12 months 
later.” 

Comparative figures of exports and 
imports of live animals and animal 
products in the years 1920 and 1929 
show large decreases in net exports 
under every head. Calculating roughly 
at the average prices which obtained 
during 1929 Mr. McLean estimates that 
the shrinkage in the value of exports 
in the list he has compiled approxi- 
mately $75,000,000. 

Exports of mutton and lamb have 
shrunk 340 per cent from 6,140,000 lbs, 
in 1920 to 1,164,400 lbs. in 1929 when 
they only amounted to about a quarter 


dustrial and mining stocks are absorbed 
by the general public who are our 
savings depositors. It is not surprising 
that savings deposits show some de- 
cline; indeed, the wonder is that they 
have held up so well. 

The appetite of our people in recent 
years for corporate issues (many of 
which discount continuous prnapeeny 
for years ahead) and the purc ang 
power displayed, can only be descri 
as amazing. 

We have also to meet increasing 
competition, some of it very aggres- 
sive, from other institutions authorized 
by their Charters to accept deposits, 
and from Governments, several of 
which have set up systems for the 
receiving of deposits from the public. 
Public its in such institutions 
amount to about two hundred millions. 

It should be remembered that the 
savings deposits of the Banks con- 
stitute the chief source of bank credit 
available to agriculture, commerce 
and industry, and the country is as 
much interested as the Banks them- 
selves a= im, question . oe = 
not is growing enoug 
to take care of the credit needs of all 
the interests that look to it for legiti- 
mate asmstance. 

These remarks leave demand de- 
posite - 7 Coen, - the 
reason t t posits, partly con- 

isting of the of loans still 
undi are not to any large ex- 
tent —- - time ae but are 
represented in the picture by reserves 
in cash and in other forms. 

In external trade the surplus of ex- 
ports has continued to decline because 
importa have been increasing faster 
than exports. For the twelve months 
ending 30th November last the in- 
crease in imports was 100 millions, 
while exports declined 122 millions, 
resulting in an adverse balance of 58 
millions, the first in many yours. This 
situation y accounts for our ad- 
verse exc position, which has 
existed for some months. 

Against this unfavorable balance, 
however, we have an asset in excess 
stocks of wheat held for export which, 
when sold, will turn the existing deficit 
into a it balance, but will not create 


iod. For the twelve months cadens 


ovember 30th, 1924, imports 
amounted to 813 millions against one 
billion three bundred and nine millions 
for the same period 1929, an increase 
of 496 millions, increased 
only 181 millions. We had a favorable 
balance of 257 millions in 1924, against 
a deficit of 58 millions this past year. 

During the period of five years the 
United States increased her sales 
to us by 374 millions, or 70%. As 
consid y more than half our 
importa from the United States 


that our friends to the south, with 
the assistance of mass i 
and a very large home market, 
have small difficulty in scaling our 
tariff wall. The answer is to give 
our own industries every 
encouragement to produce more of 
ae eee See 
ime to increase our exportable us 
of both raw materials and manufac- 
tured godds as fast as we can. 

The prosperity of Canada has kept 
public revenues from taxation and 
other sources high, even although cer- 
tain taxes have been reduced. The 
Dominion Government revenue for the 
current fiscal year to date shows an 
increase of about 3%; the increase in 
expendi however, is about 6%. 
The net Dominion debt as at 
November 30th was 66 million dollars 
lower than a year ago. 

Revenues and expenditures of the 
Provinces are also growing. For fiscal 
years ended in 1928 the total Provin- 
cial receipts are calculated at over 168 
millions, or slightly above the expendi- 
tures, and both were probably higher 
in 1929.°-Municipal budgets are also 
growing, and tax levies, even on grow- 
ing assessments, show no sign of 


ecrease. 

In conclusion let me say that while 
conditions on the whole are somewhat 
mixed we have entire confidence in 
the future, even the near future. If 
we should run into a quiet time it will 
not be an unmixed evil, and will soon 
pass. We need a check at frequent 
intervals to enable us to recognise 
and repent the economic sins which 
we are prone to commit in times of 

ty and over-confidence. Given 
good crops in 1930 we shall again be 
on our way, and all the better for our 
experiences. - 


Mr. H. B. Henwood, 
General Manager: 


_ Tam very glad to be able to nt, 
in our Seventy-fourth Annual Some 
Sheet showing the condition of the 
the Bank ds on 30th November last, 
another 7 of progress, which I 
think may be taken as some indication 
of the continued prosperity of Cana- 
dian business, 


Profits 


The volume of our business has been 
heavier and is reflected in a mcderate 
increase in our profits, which you will 
observe are the largest in our history 
and are shown at $1,453,436.28. This, 
with the amount carried forward in 
Profit and Loss Account from last 
year, $901,175.11, and the premium 
on new stock issued during the year, 
$1,000,000, makes a total of $3,354,- 
611.39, from which we deduct, to take 


THE FINANCIAL POST 


of the Dominion’s imports which were 
4,003,484 lbs. : 2 

Butter exports during the last nine 
years declined 240 per cent, and Can- 
ada, on balance, actually imported 
23,720,715 lbs. in 1929. 

Exports of eggs declined by 768,960 
dozens, or 140 per cent during the same 

eriod. Exports of live sheep and 
ambs fell off 90 per cent. Hog prod- 
ucts decreased 133,345,826 lbs, repres- 
enting an 80 per cent decline. And so 
on down the entire list, the smallest 
decline being shown by cheese which 
fell off 15,360,080 lbs., a decrease of 
12 per cent. 

Canadian Standard High 

This loss in export trade is not due 
to a decline in the popularity of Cana- 
dian products, Mr. McLean points out, 
for by reason of grading standards 
imposed by Dominion regulation Cana- 
dian bacon and butter and eggs are to- 
day of better quality and more porelar 
with English buyers than ever before. 


are . 
fully manufactured goods, it is evident ” 


Says The Bank of Toronto 


care of our dividends and bonus to 
shareholders, tax on » Te 
serve for accrued taxes, transfer to 
Officers’ Pension Fund, and an appro- 
priation for Bank Premises accoun 

$1,191,490.67, leaving a balance o' 
$2,163,120.72, of which $2,000,000 is 
transferred to Rest Account and a 
balance of $163,120.72 carried forward. 


Capital and Reserve Fund: 
Our capital structure will now show 
as follows: 
Paid-Up Capital. .... $6,000,000 
Reserve Fund 


ago shov 
619.50, an increase of $6,912,- 
911.37, 
to the 


against 
grain, which, as you no doubt are 
aware, has not moved as rapidly as 
in former years. This accounts for 
the liability of $3,000,000 under The 
Finance Act. 


Bank Premises: 


the year. Our premises i 
in our statement at not more than 
50% of their cost. 


Circulation: 
A similar 
in the liabili 


cansed shock to confidence in security 
values, and the individual loases that 
were made no doubt weakened buying 


The President, in his address, has 
covered the general busimess conditions 
in Canada, and, if I may, I would like 
to say a few words ing Empire 
Trade, which is one of the most im- 


or discussion, with the 
result that’ they led the way in ap- 
pointing the first Overseas Committee 
to study the question from the Cana- 
dian point of view in order to be 
peapenee in the event of the discussion 
0} 


the whole problem by de’ from 
- com - parts of the Eenpire at 
: le of this country are 
indebted to the Canadian Chambers of 
Commerce for the valuable work this 
non-political organization is doing in 
as greater bond of sympathy 
tween the citizens of our great West 
and those of Eastern Canada and in 
the many of 


“The fact is that this enormous 
shrinkage in exports is taking place, 
as it were, by default,” Mr. McLean 
writes. “Few individuals realize the 
enormous national loss involved in 
this shrinkage, and when they do re- 
flect upon it, it is not a matter with 
which an individual can deal. 

“In deciding how many sows he shall 
breed, it is not too much to say that 
the Canadian farmer thinks only of 
his own personal problem. It does not 
even occur to him that his decision has 
an important national bearing. In this 
matter it is not too much to say that 
there has been no national policy. 

“In Denmark, it is otherwise. Thirty 
years ago, under the direction of their 
Department of Agriculture, the Danish 
farmers set themselves to the task of 
capturing the British bacon market. 
In good years and bad the Danes have 
steadily continued this policy. They 
bred up their hogs to the exact type 


laid out and adhered to a plan of hav- 
ing Danish bacon on the English mar- 
ket in approximately uniform quan- 
tity every week of the year. 

“At various times in the same 30 
years Canadian Departments of Agri- 
culture, Provincial and Federal, have 
advocated a similar policy of develop- 
ing a British market for our bacon, And 
in one respect this effort has been 
strikingly successful, Canada is now 
producing as good a bacon hog as is 
Denmark. And as to quality, Canadian 
bacon now ranks equal with nish. 
But supplies have steadily shrunk, 
until now Canadian bacon forms only 
2.4 per cent of the total imports of 
bacon to Great Britain.” 


Beatty Bros. Moves 
The Vancouver store of Beatty Bros., 
washing machine firm, has been moved 
to 1016 Granville street after doing 
business for 10 years at 928 Granville 
street. 


that the English trade demanded, and 


er —y pone to poo Shee de- 
pment of our country, we pay 
our tribute to the fine men who con- 
ceived this national organization and 
have, with much personal sacrifice of 
time, devoted themselves to its success. 

Empire Trade is a fascinating sub- 
ject but is not without its difficulties. 

Each and every component part of 
the British Empire must determine 
always what tariffs or trade arran 
ments are best calculated to 
guard their industries and thus pro- 
mote the comfort of their workers. 
It ge i oe seen a ang 
system preference can levise 
without detriment to any particular 
part of the Empire, which will bring 
about a greater volume of Empire 
trade. The subject is one which will 

ire careful study by a conference 
of business men from every part of the 
Empire, each of whom will have an 
intimate knowledge of the make-up of 
the imports and exports of his particu- 
lar unit of the Empire. An assembling of 
these items a. 8 anne a of 
exportable surplus and im re- 
quirements may reveal many items now 
being sold or purchased in foreign 
countries that mae be brought within 
the scrope of an Empire trade agree- 
ment without difficulty. 

Insofar as Canada is concerned, the 
whole subject involves a close study 
of our domestic Canadian in- 
dustries and any new industries that 
are established in our country are 
entitled first to the protection neces- 
gary to enable them to produce and 
sell in our own markets the products 
of our resources without the 


e- 


ensure a reasonable scale of 
those t 


bEFAREETRAAEP HEED 
Me 


Bri 
which would, indirectly, 
assist in Empire Trade. 

We hold here, within the Empire 
&@ vast country, rich in undeveloped 
natural resources, with a reserve of 
unoccupied lands and water-powers 

ble of immense production and 

able to maintain a great increase in 
on peer ge As a result of the fore- 
sight and vision of our statesmen who 
have our affairs, we are 
with modern port facilities 
tlantic and Pacific, and in the 
i ith fine inland 


oceans wi 
an Empire traffic route be- 

Sooen Gecet Hieliain and the far East 
that in the years to come will be of 
great importance 

Through the overseas t rta- 
tion system of the Canadian Pacific 
Railway Company our country is 
well-known in practically all the im- 
portant ports in the world. We have 
a land of great promise, and every- 
thi it seems to me, to justify us 
in ing a broad view in anything 
we may be able to contribute towards 
devq@oping a greater trade within the 
Empire to which we are proud to 

o *® 

My excuse for somewhat ry 
reference to this subject is that 
would like to lend such support as I 
can to a movement which is already 
creating considerable interest, both 
at home and abroad, and which I ho 
will lead to some practical good for 


UNITED FUEL INVEST. 
SERVE GROWING FIELD 


Good Progress Reported By 
Subsidiaries During 
Past Year 


Dominion Securities Corp. has just 
published a booklet showing the recent 
rogress of United Fuel Investments 
imited which owns and operates Ham- 
ilton By-Product Coke Ovens, United 
Gas and Fuel Co. of Hamilton and 
United Suburban Gas Co. 

Progress made by the subsidiaries 
within the past year is reported to have 
been good. Gas and eke sales have 
been materially increased and the de- 
velopment of uses for gas and other by- 
products is keeping pace with 
the growing market for coke. Through 
the construction of a coal dock costs 
have been reduced and ample supplies 


of raw material seem é 
_ The coal dock is consideren till 
important factor which _ pl, ; 
Coke company in its favorabl 
tive ee ee dock’ bles 
company to e advantage of wat 
borne freight rates and guards j 
against interruption of supplies cau 
by strikes as it will store practies 
a year’s supply. ; ae 
The principal by-product of the es 
plant is gas sold through the ga 
companies. In addition, however, 9 = 
has a further source of revenue frone. 
other principal by-products for 
it has a ready and ng ma 
Approximately 2,50,000 imperial gs 
lons of tar are sold to chemical ¢6j > twelve o’cle 
gentes ie, use in = uae ote 4 mers st 
yes, perfumes, etc. out 000. . ; Order 
ounds of ammonium sulphate fer By 
zer is produced and sold each yaus 0) 
About 1,000,000 gallons of motor ae 
is digposed of each year under 
tract to an oil refining company, 


Prefer! 


A quarterly 

half per cen 

“has »been dé 

5st, 1930, to: 

~ ers of record 

_™ ° . January 15th 
m By order o 


Ri 
Hamilton, O 
January 10th 


Bee 


Seventy-fourth Annual General Report 


PROFIT AND LOSS ACCOUNT 


The Balance at credit of Profit and Loss, on 30th November, 
= Eee eee 
ebts, an e in 
discounts, amounted to the sum Of ....cccseeesesseesecssesesee 


current 
Premiums on New Stock 


This sum has been 


eT Tee CS Ce 


i as follows:— 


~- -* . 
O98 SPOS OO SOS SO SD C4 OF OF OF G8 TF OO 


Transferred 
Written off Bank 


+e + Se Peet eeoeteeeeereeeee 


sree rest eoeeeeeeseoereee 


CCC SSSE SO CC SCE ODSETE CCC CECE 


1928, was....... 
ull provision for all bad and doubtful 
depositsand rebate on 


$001, 175.11 
1,453,490.28 
1/000,000.00 
{ 


Transferred to Rest Account Coe eSe b oes ee Cees ree eerste ee ee eeees CoE R FOE ee 
Carried forward to next Year... .necsrersecncrecerenssacsoeesscevenesesee 


GENERAL STATEMENT, (30th 


Notes of the Bank in Circulation eee eee eet esas @ueeeee Co 0e ce een Coceasest a 048.00 | 
‘ 8,796, 


bearing interest, including interest accrued to date of 


t 


Deposits not bearing interest. © 0 eeeeee + os oe 0s eee gsosess 


and Banking 
United Kingdom and Foreign Countries. .....c0<eee+<- 


Fe a pn i 
1% pa Ped , * © Seemesee 


COS ee SSS O SSDs CDSCC ECSECE CS 


> 


’ Wveésbcoccaneine 


Dividends npaid. 88 Oe OOS SSS ESESSS £6 SS OS 0s OOOO TT OO Fes 


I of Credi 


Liabilities not ineladed in the f 


Seettel PAN i sncererss 
Balance of Profit and Loss Account carried forward. ceernsee 


Carrent Gold and Silver coin. ne. ...eseceeeseees |S 


Notes 


Dominion 
Deposit in the Central Gold Reserves.csccccscccescoccccce 
other Banks 


Notes of 


United States and other foreign currencies. ......<+eeesss+< 


Cheques on other 


* . ee 
Balances due by Banks and Banking correspondents elsewhere 


than in 


Dominion and Provincial Government Securities, not exceed- 


ing market va 
Canadian M 
Colonial - 
exceeding mar! 
Railway and other 
ing mark 


on 
of a sufficient marketable value to cover... ---.+00 00+ 


Other Current Loans and Discounts in Canada (less rebate of 
interest) after making full provision for all bad and 


doubtful Debts 


Non Current Loans (estimated loss provided for). ......... 
Deposit with the Minister for the purposes of the Circulation Fund. ........+s 


CHEETOS OO OER Oe OO O46 OOO 


FPS HS OST SFT THESE SPSS TSS ST ERE TEE EESE 


value 
= Beads, Debenteres and Stocks, not ex- 


Peete eee eee ener ee eeeeee 


: P gine ecceccese 
(no cueeseing thisty Gaye) Lacnsie Conata, 


. eove 8 Oe SES OF F OS SS SF SPST? HF 0 + OO 024 OSSSO BOOS 
COO + CSTR TC OROO CF 


ee Cer see en eee 


_ ASSETS 


8 O88 OSLO ODO rE Oe OO e 


Oo oe SSR SST OSCR OT OE 82RD 


not 


other securities 


Mortgages on Real Estate Sold 


Liab 


Bank Premises, at not more than cost, less amounts written off . 4... ecsse2 


W. G. GOODERHAM, 
President 
Toronto, 80th November, 1929. 
AUDITORS’ REPORT TO THE SHAREHOLDERS 


ties of Customers under Letters of Credit, as per contra......cceeceos 2 


To the Shareholders of The Bank of Toronta: 
We have examined the books and aceounts of The Bank of Toronto at its Head Office and have been furnished 
statemen assets 


with certified returns from the b 


November, 1929, isin 
investments 


Torowro, 20th December, 1929. 


our own country as well as other parts 
of the Empire. 4 
Branches: 

It was my pleasure during the year 
to visit mee of the Bank’s branches, 
including the large offices from 
Winnipeg to Victoria. I had oppor- 
tunities of meeting many of the bank’s 
depositors and commercial customers, 
from whom I received the greatest 
kindness and many expressions of 


good-will and appreciation for the 


ranches, and certify that the above 
accordance therewith i ion dise 
y Oe bt 
t 30t! o . . Wehave we have 
of the Bank which have come under our actise have is our opinion been within the powers of the Bank. 


D. McK. McCriatianp 
of the frm of Price, Waterhouse & Ca. 
Ww. 
Of the frm of Riddell, Stead, Graham & Huichism 


service which we try to render to those 
who find their way to our doors. It 
is a great satisfaction to know so many 
of our friends and to hear from them 
that our efforts to serve the Bank’s 
1 family of clients are appreciated, 
and I would like at this time to express 
my appreciation to our clients through- 
out the country for their fine spirit of 
friendliness to us at Head Office as 
well as to those who represent us in 


the field. 





November, 1929) 


18,147,009.84 


4,513,517.57 | 


* SO OF OGSS4 ++ OR He * 


180,000.00 
60,000.00 


“ens 
163,120.72 


3, 182,436.85 
1,648,630,73 
11,711,020.94 


$77,385,795.95 al | 


HARVEY B. 
General 


5 


4 


a ' Bank has bh 
104, : clan oe rent qaerter, 
ope. 000. 00 ; - ppayab ie at th 
i. ee On eee 
- mee next, i : 
1 ous 08 | By Order 0 


1,321.00 Torouito, Jan 
e _ WESTERN 
2 D * i 
Notice is he 
or ae 

e 
15,163,120.73 ‘ 


376,049.09 
10,853,893.00 
3,880,866. 
817,275.00 
54,634.42 
8,070,774.84 
6,042,828.84 


66 By Order o 


§ 30,006,231. 08 J. J. SEG 


$11,252,906.41 


DIVID 
Notice -is 
dividend of $. 
common stoc 


perene on J 
holders of! re 


business on D 
By Order o 
J.R 


27,795,003.93 
$ 57,801,325.77 


46,440.18 i 


$ 77,432,236.18 " : 
230,585.60 | 
48, 426.32 Enamel & 
3,560,463.08 oe e 
$142, 185,619.50 COMMON 
—=SaEe Notice is her 
dend of fifty 
being at the rat: 
per atinum, has 
quarter ending 


payable Februa 
olders of reco 


HENWOOD, 
Manager. 


By Order of 


ee Sackville, N.B,, 
oy tod oo 
«4 TheRoyal 
Lag > = DIVID) 


mm. 
dof 
©» ing at the rat: 
_~ Per annum) up 
>| Stock of this ba 
for the current 
~* Dayable at the ! 
_  ©@ and after Ss: 
_ of March next 
_frecord at the 
- the 3ist day of 
By. order of 


D. Gienpmewine 


Staff; ® - a 
I cannot take my seat withow®. 
closing reference to the Staff of Ss 
Bank, which now numbers over 4 

I pay my tribute to the loyally: 
devotion of every one of these 
interests of the Bank day 0 
throughout the year, and am gia@ 
tell you that on your benae. 
Directors have recently been very J 

t» show our appreciation = 
services in a tangible way. 






water.~ 
d safeguards jt 
supplies causeg¢ . 
tore practical; 


luct of the coke 
igh the two ga 
hn, however, i, 
f revenue fre 
lucts for whic 
mowing market 
mper ‘al 
» chemical im 
manufacture oj 
About 9,090,00¢ 
sulpiate ferti]. 
sold each year 
of motor benza 
ear under con 
company, 
TT 
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IVIDEND NOTICES 
ey re ee 
The Dominion Bank 
so “e is hereby given that the 
ej General Meeting of the 
 <aholders Will be held at the Head 
Stun of the Bank in Toronto on 
manesday, 29th January, 1930, at 
o'clock noon. ‘ 


Order of the Board. 


-  € A, BOGERT, 
. General Manager. 













“Tor j 9, 2ist November, 1929. 


ch 


The 
DB: ading Breweries 


.. Limited , 
ue IN DIVIDEND No. 24 
? ig hereby given that a Dividend of 
at Cents (.50) per share upon the No Par 

Value Common ~~ sf ws pany has 
heen declared, payable February rst. 1930, to 
; EE seseed cl busines: 


"° at close o 
‘ 19 . 
Order of he Board, 

4 2 ; _Joun Rank 
Jeauary 200. 1930 















Preferred Dividend No. 30 


quarterly dividend of one and one- 
if per cent on the Preferred Stock 
‘heen declared payable February 
ist, 1980, to the Preferred Stockhold- 
: +s of record at the close of business 
} January 15th, 1930. 

> By order of the Board. 

See tohee oS R. S. WILLIAMS, 

oA '  Seeretary. 











ymilton, Ontario, 
ary 10th, 1930. 








- pOcK CO. LIMITED 
‘COMMON STOCK DIVIDEND No. 6 


Notice is hereby given that a Divi- 
d of Seventy-five cents (75c) per 
ve has been declared on the Com- 
Stock of Canadian Dredge and 
sk Co. Limited, for the quarter end- 
. muary 3ist, 1930, payable Febru- 
‘Ist, 1930, to Shareholders of record 
the close of business on January 
, 1930. 
By order of the Board. 
T. C. LUKE, 
Secretary. 
























eaeary 10th, 1930. 
ver Steel Construction Company, Limited 
: ‘DIVIDEND NOTICE 

Ecceuler euartatly dividend of 

fir , y dividend o 
share has been declared on 
re ss “A” Cumulative Redeem- 

+ Preference Shares of Disher 
I Construction Company, Lim- 
, payable on the First day of 
mary, 1930, to shareholders of 
ord on the Fifteenth day of Janu- 

1930. 

y order of the Board. 

D. H. ROWAN, 
Secretary. 
ated at Toronto this 8th day of 
ary, 1930. 
oe 


. Dividend No. 194 
ice is hereby given that a 
iv of Three Per Cent. upon 
e Paid-Up Capital Stock of this 
nk has been declared for the cur- 
r, and the same will be 
at the Bank and its branches 
-and after the first day of March 
next, to shareholders of record on 
‘February 15th, 1930. 
~ By Order of the Board. 
he H. B. HENWOOD, 
General Manager. 
9th, 1930, 











































Toronto, January 


_ WESTERN STEEL PRODUCTS LTD. 


DIVIDEND NOTICE 
| _ Notice is hereby given that a quar- 
_ tetly dividend has been declared on 
_ the Six and One Half Per Cent 
Cumulative Redeemable First Pref- 
erence Stock of Western Steel Prod- 
oa the Ist day of 
0, to sharehélders of 
pala the 15th day of January, 








Pi Pisagiaih yk 


By Order of the Board. 6 


W. S. SPARROW, 
Secretary. 





| 1.4. SEGUIN COMPANY 


' DIVIDEND NOTICE 
Notice is hereby given that a 
dividend of $3.00 per share on the 
common stock has been declared, 
pret on January+15th to share- 
of record at the close of 
business on December 31st, 1929. 
By Order of the Board. 


J. ROLLAND SEGUIN, 
Secretary. 


“i 


mane! & 





Heating Products 


LIMITED 


: COMMON DIVIDEND NO. 7 | 
otice is hereby given that a divi- 
end of fifty (50) cents per share, | 
ing at the rate of Two Dollars ($2.00) 
Per a@tinum, has been declared for the 
Quarter ending December 3i1st, 1929, 
ca February 1st, 1930, to share- 
olders of record January 15th, 1930. 


By Order of the Board. 


S. BRETT, 
: Secretary. 
: Sackville, N.B., January 6th, 1930. 
—— 


ih DIVIDEND NO. 170. 
OTICE is hereby given that a 
dividend of three per cent. (be-| 
at the rate of twelve per cent. 
Per annum) upon the paid-up capital | 
of this bank has been declared | 
‘Tor the current quarter, and will be | 
Payable at the bank and its branches | 
®G and after Saturday, the first day | 
“ef March next, to shareholders of | 
‘Tecord at the close of business on 
3ist day of January. 
) ‘By order of the Board, 
M. W. WILSON, 
General Manager. | 


“MONTREAL, Que., January 10, 1930. | 


' 
i 


DIAN DREDGE AND 






Promoting Trade 

| Barbados, B.W.I., Advocate: Vis- 
countess Willingdon approached H. H. 
Cousins, the director of agriculture of 
Jamaica, a few days ago and asked that 
she be given a certain amount of 
Jamaica _ produce, including citrus 
grapefruit and oranges, pimento cof- 
fee, cocoa, orange oil, etc. The mer- 
chants and citrus producers have read- 
ily given samples. 

Lady Willingdon is taking these to 
Canada for the purpose of exhibiting 
the Jamaica produce and discussing the 
future of each product with the idea 
of increasing trade between Canada 
and Jamaica; also for the purpose of 
filling the Canadian National Steam- 
ship Company’s boats which at the 
present time return with only half 
cargoes. 


DIVIDEND NOTICES 














Salesman Wanted 


for standard and special ma- 
chinery and equipment in the 
mining districts of Northern 
Ontario. 


Must have engineering or 
drafting room experience and 
be familiar with the territory. 


* E-LONGLIMITED Orillia, Ont. 





a, SOUTHERN 
Ee CANADA 


ividend POWER COMPANY 
LIMITED 


Dividend 
No. 19 
ADIVIDEND of Twenty-five 
being at the rate of 


Cents (25¢ 

$1.00 Eat 
COMMO K 
A POWER COM- 








FOREIGN POWER 
SECURITIES CORPORATION 
Limited 


6% Preferred Dividend No. 11 


A Dividend of one and one-half 
per cent. (146%) (being at the rate 
of 6% per annum) on the 6% Cumu- 
lative Participating Preferred Stock 
of Foreign Power Securities Corpora- 
tion, Limited, has been declared for 
the quarter ending January 31st, 1930, 
payable February 15th, 1930, to sharé- 
holders of record at the close of busi- 
ness on January 3ist, 1930. 

By order of the Board. 

‘ L. C. HASKELL, 
Secretary, 


Montreal, December 20th, 1929. . 


i 
e3 








(No Personal Liability) 
DIVIDEND NO. 45 


five per cent. (5%) on the issued Capital 
Ist day of March, 1930, to shareholders of 


Ist, 1930. 
By order of the Board, 
BALMER NEILLY, 
Treasurer. 
Dated at Toronto, January 9, 1930. 


NEE eatio 





SIMPSONS, LIMITED 
(Incorporated 1929) 
PREFERENCE DIVIDEND No. 2 


Notice is hereby given that a 
quarterly dividend of one and five- 
eighths per cent upon the Outstand- 
ing Paid-up Six and One-half Per 
Cent Cumulative Meaference Shares 
of this Company has been declared, 
payable on February Ist, 1930, to 


shareholders of record at the close | 


of business on the 15th day of Janu- 
ary, 1930. The transfer books will 


not be closed. 

FRANK HAY, 
i Secretary. 
Toronto, 11th January, 1930. 


SIMPSONS, LIMITED 
(incorporated 1929) 
CLASS “A” — — DIVIDEND 
0. 


Notice is hereby given that a divi- 
dend of Fifty Cents per share on the 
Outstanding Paid-up Class “A” No 
Par’ Value Common Stock of this 
Company has been declared payable 
on February ist, 1930, to sharehold- 
ers of record. at the close of business 
on the 15th day of January, 1930. 
The transfer books will not be closed. 

FRANK HAY, 
Secretary. 
Toronto, 11th January, 1930. 


GENERAL STEEL WARES 
LIMITED 
Preferred Stock Dividend No. 9 


A Dividend of 1% % upon the 7% 
Cumulative Redeemable Preferred 
Stock of the Company, for the three 
months ending January 3ist, 1930, 
will be paid February ist, 1930, to 
Shareholders of record at the close 
of business January 15th, 1930. 


D. W. DICKSON, 
Secretary. 
















% by 20 years to 


Debentures will be dated the 


The Debentures, and interest 
principal offices of the Imperial 
Toronto, 




















declared for the 
Silat, aay patie | 


Mcintyre Porcupine Mines, Limited. 


record at the close of business on February | 


THE TOWN OF 


KAPUSKASING, ONTARIO | 


$388,531.84 
By-law No. 235 for Pavements 
Annual Instalments 
Principal and Interest $33,873.98 
Tenders are invited for Town of Kapuskasing Debentures 


a total amount of $388,531.84 the equal and 
annual instalment extending over the 20 years being $3,873.98. 


i ual payment for principal will be made on the 30th day 
a eens 1930. Interest coupons will be attached, and will 
be payable semi-annually, the first on the 30th day of June, 1930. 


in the City of Montreal, 
Tenders should be in the hands of the undersigned not later 
than the 25th day of January, 1930. 
By-law No 235 has been validated by Long and Daly, Toronto. 
The lowest or any tender not necessarily accepted. 
Further information may be obtained from the undersigned. 


CLEMENT SAVILLE, 


TSS sss 


Resilience is 


For Canadian Securities 


THE FINANCIAL POST 


Promised 


But-Dullness Continues 


Sentiment in the Canadian stock 
markets was considerably better 
during the past week. This was 
evidenced not so much by an up- 


turn in values—though not a few 
of the issues were marked up—as 
| in the general attitude of traders. 
There was an almost entire absence 
of the pessimism that has been 
evidenced for some little time. A 
much more optimistic view was 
entertained in every competent 
quarter. 

The idea is gaining ground that 
| the recent decline in the list has 
| about established it low point and 
| that a gradual ascent is about to 
| commence. Though there still may 
| be recurrent moments of weakness, 


it is felt that any passing reces- 
sion will only be the precursor of 
additional strength. For some 
months, however, the cautious atti- 
| tude, induced by the trying exper- 
! 





PAVEMENT ISSUES 
IN MORE DEMAND 


FOR INVESTMENT 


Active Enquiry Develops 


| For Preferred Stocks 
in This Line 


| MANY CONTRACTS 


Standard Paving and Canada 


Paving Both Look For- 
ward to Exceptionally 
Active Season 


The preferred issue of Dufferin 
| Paving and Crushed Stone was one 
| of the issues whose movements on the 
Toronto Stock Exchange during the 


past week attracted no small amoun 


of attention. From around 88, on | 


some large buying orders, it ad 


vanced rapidly until it attained a 
position at 94 bid, with offers only | 


at 95. 


Around 93 and 94 there was said 
to have been some selling on the 
part of those who were anxious to 
switch into Canada Paving preferred, 
which has been active between 89 
and 90. There are those who believe 
that the outlook for Canada Paving 
is quite as good as that for Dufferin 


| Paving. 
Outlook for Industry 


to the outlook for the industry, no 
less than to the 








great deal of work over into the pres 


ent year, and the first few months 

of the year will be devoted to com- 

Notice is hereby given that a dividend of | Pleting contracts already under way. 

t c The outlook for roadway construc- 

Stock of the Company will be paid on the | tion work for the season of 1930 is 

good; it is believed that it will be | 
| ahead of the season of 1929, which, 
| in turn, kept the companies engaged 
in this line working to capacity while 
weather conditions would permit. 

A number of the Provinces, includ- 
ing Ontario and Quebec, have pro- 
grammes in view which contemplate 
not only the building of hundreds of 
miles of new highways but the re- 

some 
years ago. The life of a pavement 
is about ten years, so that rebuild- 
ing of roads will constantly become 
an increasing factor in the operations 
of companies engaged in this class 


construction of others built 


of work. 
Build Better Roadways 


Within recent years there has been 
a great improvement in the standard 
and quality of the paving done in the 
Dominion, due to the advances made 
in engineering practise, and the ex- 
pectation is that, as time goes on, 
still greater merit will attach to the 
| achievements of all the paving com- 


panies, 


The enquiry for the senior eo 
the 
Standard Paving companies is due 
to the belief which exists that, around 
existing levels, both possess attrac- 
tions for the investor. Each carries 
dividend of 7 per cent, which is fairly 


of the Dufferin Paving and 


well assured, and each is convertible 


into common on a basis of three for 


one. The management of the com- 
panies is competent and the earn- 
ings have been good. Both the com- 
panies are reported to be in fine 
liquid position. 


Ayme Lafontaine Associates 


With Johnston and Ward 
MONTREAL. — Ayme Lafontaine, 
K.C., having resigned from the office 
of general secretary and treasurer of 
the Catholic School Commission of 
Montreal, has been appointed head of 
the French depdrtment of Johnston and 
Ward, Montreal financial firm. 

Mr. Lafontaine has been prominent 
in legal and educational circles over a 
period of years. He was born in Quebec 
city and,gducated in Montreal. He was 
adiittedfto the Quebec Bar in January, 
1915, ané joined the firm of Fleet, Fal- 
coner, Phelan and Bovey, with whom he 
remained until 1917, when he was ap- 
pointed secretary-treasurer of the head 
office of the Catholic School Commis- 
sion. In 1921 he was appointed general 
secretary and treasurer of the com- 
mission. 
















30th day of December, and the 


coupons will be payable at the 
Bank of Canada, in the city of 
and the Town of Kapuskasing. 





TT 


Town Clerk and Treasure:. 





o tl — attained by 
the companies in that industry. Both 
of the concerns mentioned carried a 


be present. There is still no need 
to rush into the market. 

The Bank of Nova Scotia, after 
making a survey of business condi- 
tions Tacoudand the Dominion, 
says that outlook offers no reasons 
for pessimism. “The pessimist, in- 

deed,” it adds, “whose attention is 

centred upon the least favorable 
| factors in the situation, is apt to 
| neglect the factor which in the 
| present instance may prove to be 
! most powerful of all. The resilience | 
| of a young country (provided only | 
| 


ience of the past, no doubt still will 


that its people are strong and its | 

counsels undivided) enables _ it 
quickly to recover from shocks 

| which in an older community might 

| be severely felt over a long period. 

| Not to be found in a balance sheet, 
or valued in an inventory, the re- 
silience of Canada may neverthe- 
less be ranked among its chief 


assets.” 


Nova Scotia Revenue 


Exceeds First Hopes 


From Our Own Correspondent 

MONTREAL — An actual 
revenue surplus of $101,924 for .- 
the fiscal year ended September 
30, 1929, before charging sink- 
ing fund installments/ is the 
proud boast of the government 
of Nova Scotia. After deduc- 
tion of sinking fund install- 
ments of $240,073 there re- 
mained a deficit of \ $138,148, 
which was a marked improve- 
ment on an official statement 
made earlier in the year when 
it was estimated that the deficit 
for the period under review 
would be $863,999. } 

The figure shown in the re- 
cently published annual state- 
ment of revenue and expendi- 
ture is said to be the most sat- 
isfactory in many years, and 
is a reflection of the prosper- 
ity which the province has ex- 
perienced during the past year. 

In 1924 and 1925 deficits of 
$1,741,000 and $1,180,000 were 
reported, which contrasts 
strongly with the showing for 
1929. 
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ATTORNEY-GEN. 


The enquiry for these issues is due IS INVESTIGATING 


MUSKRAT FARMERS 


Hope Official Warnings 
Will Remove Abuses 
From New Industry 


It is understood that the Ontario 
attorney-general’s department has 
called the promoters of a number of 
muskrat farms and examined them 
under oath as to their methods of 
selling pairs of rats, ranching con- 
tracts and preferred stock. After 
these investigations it is reported 
that a number of the fur farm opera- 
tors have been advised by the de- 
partment to change their methods of 
business. 

Complaints leading to the attor- 
ney-general’s action are thought to 
be that between 50 and 100 com, 
panies in Ontario are comfortably 
feathering their own nest by selling 
pairs of rats to the public who pay 
what are considered exorbitant prices 
and have no guarantee that the rats 
will live long enough to repay the 
investment. 

The practice complained of is for 
the promoters to take all the capital 
stock of a company, lease a few acres 
of swamp and sell $13 worth of rats 
to the public for as much as $115, In 
consideration of the high price paid 
for the muskrats the company agree 
to care for them and their progeny 
for a term of years, then catch them 
and skin them and turn over 40 to 
50 per. cent of the sale profits to 
the investor. 

The chief objection to this scheme 
is the high mortality among musk- 
rats, it being claimed that many buy- 
ers of rats will turn up in three 

years’ time for their profits only to 
| find that their rats have been eaten 
by other animals or have been 
drowned by spring floods. In the 
meantime, the salesmen for the com- 
pany have been given 25 per cent 
commission on their sales to inves- 
tors and the promoters have raised 
enough money to improve the farm 
to a state where it will be profitable 
for them in future. 

Advise Stock Offers 

The object of the Attorney-Gen- 
| eral’s department, it is understood, is 
to persuade such companies to con- 
vert their ieates ¢ contracts into 





share certificates go that the public 
can share  propértionately in the 
profits of the companies during their 
future activities when they are better 
established. 

In the issuance of share certifi- 
cates, however, the sale of preferred 
stock is not favored in most of the 
companies because they have no 
tangible assets outside a lease of a 
sma]l tract of unimproved swamp. 

The fact that muskrat farming is 
|a@ new and precarious industry and 
that many men controlling rat farms 
' have not sufficient business ability to 
| earn reasonable dividends for share- 
‘holders is also understood to have 
| drawn the attention of the Attorney- 
| General’s ; department to the com- 
| panies investigated. 
| “It would be far better to sell 
| pairs of carrots,” The Financial Post 
has been told, because carrots are 
safer from general harm and proven 
| figures show them to reproduce as 
| rapidly as glib salesmen claim musk- 
| rats will, despite the fact that no 
| statistics yet compiled substantiate 
| their statements. 


| Special Meeting Called 


For Brazilian Traction 
Directors of Brazilian Traction Light 
| and Power have called a special gen- 
eral nfeeting for noon on February 4 
to consider a resolution authorizing the 
company to apply for supplementary 
letters patent conferring power on the 
board of directors to declare and pay 
stock dividends and to adjust fractions 
on the issue of shares, 

The meeting was necessitated by the 
announcement of the directors that, 
subject to obtaining the necessary 
authority, they would declare a stock 
dividend on the ordinary shares to 
shareholders of record January 31, 
1930, at the rate of one per cent, 








Eighty-third Annual Meetin 4 
Canada Life Assurance Co. © 





i 


Tee A ee 


Mr. Leighton McCarthy, President, Makes 


GENERAL BUSINESS REVIEW 

Canada records for 1929 another 
prosperous year, notwithstanding. the 
fact that she has experienced many 
baffling and disturbing conditions, 
created principally by the reduced 
crop in the Prairie Provinces and the 
slow movement of the grain to the 
export market, and by the stock mar- 
ket debacle in the United States and 
Canada, which closely approached 
the proportions of a panic, and was 
checked only short of complete de- 
moralization, Individuals lost life- 
time savings, and in many cases 
more. Business suffered a setback 
in some lines, and if not in general 
only because of the unprecedented 
existing prosperity. It seems rea- 
sonably certain now that, so far as 
Canada is concerned, there will fol- 
low a business recession, which 
should not produce any lasting hurt. 
We are assured by our foremost Fi- 
nanciers, Statesmen, Bankers and the 
Chief Executives of our two great 
Railway Systems that the trade con- 
ditions in the various Provinces ex- 
hibit upon the whole, not a banner 
year, nor a cloudless sky, but sound 
basic conditions. There never was 
a time in the history of Canada when 
business as a whole has been at a 
higher peak than during the year 
1929, or when the developed sources 
of our wealth were more wide and 
varied than they are today, and 
never a time when the earning power 
of our people was sustained in so 
many channels of production. Funda- 
mental conditions are sound, and 
there is no reason for apprehension 
as to the ultimate future of our 
Country. 


FOREIGN TRADE. 4 


The Foreign Trade of the Domin- 
fon has suffered in volume and value 
by the diminished grain crops and 
the slow movement of wheat to for- 
eign markets. Our total imports for 
the twelve months ending on the 31st 
of October, 1929, were $1,303,481,475.00, 
and our total exports for the same 
period $1,307,972,111.00, thus leaving 
a@ favourable balance of $4,400,636.00. 

Our export of farm products for 
the twelve months ending 3ist 
October, 1929, was 9$671,457,485.00, as 
against, for the same period the 
previous year, $811,800,767.00; or a de- 
crease of $140,433,272.00. 

The decline in our favourable trade 
balance is evidently partially ac- 
counted for by the smaller crop, but 
more so by the wheat being held, 
looking for higher prices, and not 
yet being exported. 


HYDRO-ELECTRIC 
DEVELOPMENT y 
Hydro-Electric power becomes each 
year more and more prominent as 
one of Canada’s most stable and 
valuable resources, and the steady 
growth of water power development 
witnessed throughout the Dominion 
during the past few years was sub- 
stantially maintained during 1929. 
The total capacity of new installa- 
tions brought into operation during 
1929 amounted to 378,400 Horse Power, 
bringing the total installations for 
the Dominion to a figure of 5,727,600 
Horse Power. There are undertak- 
ings under active construction which, 
according to the programme pro- 
posed, will add more than 1,600,000 
Horse Power to this total during the 
next three years. It is apparent, 
therefore, that the rate of growth of 
recent years will not only be main- 
tained, but will be considerably in- 
creased, and we are informed by the 
Government Department that there 
is yet awaiting development approxi- 
mately 30,000,000 Horse Power. ., 


FIELD CROPS “, 

Weather conditions in the Western 
Provinces were very unfavourable for 
the growing of crops. Lack of rain 
was general, and in some districts 
induced total crop failure. In the 
more fortunate districts where crops 
were induced to mature, the grade is 
exceptionally high, and generally, 
while the crops of 1929 do not equal 
in volume those of 1928, nevertheless, 
with the better grade and higher 
prices which the operators of the 
Wheat Pool and the independent 
operators expect to receive, it is esti- 
mated that the money value of the 
crops when marketed will not be 
twenty-five per cent. less than in 
1928, although the total crop was 
little more than half, 

Ontario, Quebec and the Maritime 
Provinces had more normal condi- 
tions throughout the season, and 
their production compares favourably 
with that of 1928. 

More and more does it become evi- 
te pale a day proac wal 
ing, poultry . 
be a great advantage to the W 
farmer, by giving him more diversi- 
fied sources of income. 


MINERAL AND METALLURGICAL 
DEVELOPMENT 


The Mining Industry of Canada 
has, during 1929, been most active, 
and for the fourth year in succession 
has reached a new high record out- 
put, when the value of production 
amounted to $303,876,000.00, or 10,5 
per cent. greater than the preceding 
year. Canada now produces 90 per 
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early announcement by the British 


for increased employment and pro- 
duction. 


inces have not for many years been 
so satisf: 


development of water power and 
attendant industries in the Lake St. 
John and Saguenay District, and the 
St. Maurice, Gatineau and St. Law- 
rence Rivers, and in the vieinity of 
Montreal, together with the mineral 
development in the northwest por- 
tion of that Province, and with the 
large 


tremendous development in the Sud- 
bury and Northern districts, together 
with its Pulp and Paper, Hydro- 
Electric and other such industrial de- 
velopment, likewise has shown most 


stabilization of the Prairie Provinces 
seems to have been abundantly justi- 
fied by what has taken place during 
the past year, and the plans for yet 


become a reality. 


opened up. The area 
cultural lands has been placed by 
Federal 


all other major areas in Canada. It 
is expected that substantial contri- 
butions will accrue from the mineral 
resources believed to exist in this 
portion of the country. The pro- 
jected railways to be constructed in 
the interests of both the Canadian 
National and the Canadian Pacific 

it is hoped, gi 
Teteat facilities for enabling the re- 
sources of this vast territory to be 
properly, fully and economically de- 


In British Columbia the mineral 
and water-po 
been increasingly developed, and the 
development of Vancouver's terminal 
and harbour facilities has been sub- 


Annual 


Address 





fcent. of the world’s nickel; 85 per 
cent. of the world’s asbestos; 55 per 
cent, of the world’s cobalt; 9 per cent. 
of the world’s gold; 8.7 per cent. of 
the world’s lead; 8.4 per cent. of the 
world’s silver; 6.4 per cent. of the 
world’s zinc; and 4 per cent. of the 
world’s copper. This industry seems 
each year more clearly to assure its 
permanence, 


FORESTRY, PULP AND PAPER 


The primary forest industries in 
Canada, together with the manufa:- 
turing industries using forest prod- 
ucts as their raw materials, have 
experienced remarkable prosperity in 
1929, and evidently expect even great- 
er things in 1930. Production of 
newsprint in the first eleven months 
of 1929 has reached the unprece- 
dented total of 2,496,564 tons, as com- 
pared with 2,173,498 tons in the cor- 
responding period of 1928, an increase 
of nearly fifteen per cent. over what 
was itself a new high record. While 
this Industry has some baffling con- 
ditions to contend with, it is appar- 
ently permanently and firmly estab- 
lished. 


BUILDING CONSTRUCTION 

The marked trade activity of the 
last five years has caused véry exten- 
sive building construction, and the 
undertaking of very important en- 
gineering works. Residential, of- 
fice, warehouse and factory build- 
ings outstrip all previous records. - 
% 

RAILWAYS ¢? 

Our Railways have suffered in rev- 
enue by the recession in business 
through the last two or three months 
of the year, but we are assured by 
the Chief Executive Officers of each 
that they see no reason for alarm; 
that our Country and its resources 
have not altered in these months; 
that they propose to proceed with 
courage in those things which relate 
to the maintenance and improvement 
of their properties, ‘They have each 
stated their faith and belief in Can- 
ada and her resources, and in her 
ability to continue her upward march 
in wealth and development. Soy 


DEVELOPMENT AND STABIL- 
IZATION OF CANADA 

The Maritime Provinces, conse- 
quent upon the investigations of the 
Duncan Commission and the imple- 
menting of their recommendations, 
are finding a definite and increasing 
market for their products within the 
limits of the Dominion, and they are 
not only greatly improving economic 
conditions, but are sharing in the ag- 
gressiveness and optimism that char- 


which promises much for fishermen 
in these Provinces. 

The people of Cape Breton are 
anticipating with much hope the 


Empire Steel Company of its plans 
Conditions in the Maritime Prov- 


factory. 
The Province of Quebec, with its 


Pulp and Paper industries, 
established, has 


The Peace River Distri as el 


its agri- 
Government statistics at 


47,000,000 acres, that is almost twice 
the acreage 
derives an annual agricultural pro- 
duction worth more than half a 
billion dollars. It is double that from 
which Western Canada cropped in 
1928 five hundred million bushels of 
wheat, Fertile soil and unique cli- 
matic conditions make the Peace 
River country one of great produc- 
tivity. 
in wheat, one in oats and one in peas 
attest the high quality of its products. 


from which Ontario 


Three world championships 


In yield per acre it usually passes 


ve proper and suf- 


wer resources have 


imposed upon the Directors and Offi- 


Company to maintain a selection and 
diversification of investments which 
would meet all the tests to which 
economic and financial disturbances 
might subject it. 
this Company’s long existence, there 
have been many crises in the finan- 
cial world, through all of which the 
Company’s wisdom in maintaining a 
standard of investment based on 
security of principal and stability of 
earning power has been exemplified 
by its continuous high dividends paid 
to policyholders. 


great expansion of security values, | 
culminating in probably the most vio- 
lent and acute liquidation in financial 
history, and it is with most intense 
gratification I can report to you that 
the Company’s investments in real 
estate, mortgages, bonds and stocks, 
even at the low of the year, showed 
a very substantial surplus of profit 
over book values, 


holdings of bonds and -preferred 
stocks in the utility and industrial 
field, where opportunities which com- 
ply with our strict analytical require- 
ments are found. 


stantially continued. It is hard to 
realize the dimensions to which the 
shipping industry of this Province 
may increase, as Canada develops her 
resources and as the use of the 
Panama Canal is developed, and as 
Japan and China take more and 
more of what Canada produces. 

Truly it may be said that, with 
such a vista as Canada now has, a 
mere recession in business should not 
dull our vision or affect our courage, 
nor make us in any way lose faith 
in Canada’s future prosperity. 


MAGNITUDE OF LIFE 
INSURANCE BUSINESS 


It is estimated that the amount of 
Life Insurance in force on this Con- 
tinent passed the huge total of one 
hundred and six billions of dollars on 
the 26th of July last. A most strik- 
ing fact is that, while it took seventy- 
nine years for Life Insurance in 
United States companies to reach, in 
1922, the first fifty billions of dollars, 
the second fifty billions has been 
achieved in a little more than six 
and a half years. 

The amount of insurance in force 
in Canada in 1922 was $3,171,388,996, 
and at the end of 1929 it is estimated 
that there would be $6,500,000,000.00. 
Thus it will be seen that the increase 
in Canada is apparently proportion- 
ately keeping pace with the growth 
in the United States. 

The amount held in reserve to pro- 
tect the $6,500,000,000.00 of policy 
contracts is approximately $1,500,- 
000,000.00. This vast sum does not 
lie idle, but is in the meantime used 
for the purpose of developing agri- 
culture, food production, transporta- 
tion, and in general public works 
everywhere. 

Life Insurance gains momentum 
each year, but is still far from the 
ultimate goal, as our people have not 
yet purchased life insurance suffi- 
cient, on the average, to indemnify 
their families against death for much 
more than one year’s earned income. 
































CANADA LIFE PROGRESS 


Por our own Company the past 
year has been exceedingly satisfac- 
tory. ‘The intelligent, well-directed 
efforts of our Associates in the field 
have paid for $161,838,368.00 of new 
assurances, which, having regard to 
the trying conditions of the last few 
months of the year, is a splendid 
tribute to the calibre and loyalty of 
our representatives in the field. .The 
result of the year’s work has been 
to increase our business in force to 
the sum of $973,309,374.00, an increase 
for the year of $91,583,233.00. It will 
be observed that we have nearly 
reached the one billion dollar mark. 
It is anticipated that it will be reach- 
ed before the end of March, 1930. 

I congratulate most heartily all the 
members of our Office and Field 
forces in Great Britain, Ireland, the 
United States, Hawaii and Canada, 
and desire to express my gratifica- 
tion at their splendid work. I leave 
it to the General to speak 
more particularly with reference to 
it, and their contribution to our 
year’s business. vie 


SURPLUS EARNINGS oa 


The Earned Surplus of $6,255,674.98, 
exceeding that of last year by ap- 
proximately $650,000.00, is the largest 
net Surplus Earnings your Company 
has ever recorded. It reflects, not- 
withstanding the fact that thefe was 
a mild influenza epidemic early in 
the year, and that claims arising from 
automobile and aviation accidents 
have alarmingly increased, an en- 
couraging rate of mortality. It also 
indicates a wise selection of lives, 
and satisfactory earnings from our 
carefully selected investment securi- 
ties. Further, it has enabled us to 
provide adequate appropriations for 
taking care of any doubtful securi- 
ties and to increase our Investment 
Contingent Reserve to $950,496.97, 
making our total Contingent Reserves 
$1,450,496.97. It has also ensured the 
continuance of our dividends to 
policyholders and shareholders upon 
the present scale. It is most gratify- 
ing and worthy of emphatic note to 
find ourselves able to do all this while 
accepting $161,000,000.00 of new as- 
surances. It can but greatly increase 
the already strong confidence of the 
public in our institution, 
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INVESTMENTS * 

The Report shows that our assets 
now amount to $173,767,668.22, being 
a gratifying increase of $16,698,183.31 
over last year. 

The investment of this large vol- 
ume of funds is under the supervision 
of a thoroughly experienced Com- 
mittee of the Board, and is one of 
the most important responsibilities 


cers. It has been the aim of this 


In the course of 


The year 1929 was marked by a 


We have continued to add to our 


In the case of our investments in 


United States Companies, these pur- 
chases all meet the approval of the 


Province of Alberta, was also 


vacancy created by the 
John Gibson. Each of 
men has already displayed 
keen interest in the success 


great value in furthering its 


| ldsuiFaince DéPMirtiheht of the state of 
|New York, whose standard is uhiver- 
; Sally and properly regarded as. out- 
standingly high. We still hold a high 
proportion of our assets in 

ment, Government Guaranteed, 
vincial Government and 
Bonds and Real Estate mortgages. 

Despite the smaller crop in West- 
ern Canada, our payments of prin- 
cipal and interest have been 
@ gratifying manner, and 
gage business generally is 
isfactory. Our large and 
mortgage business, ‘amounting 
upwards of $55,000,000.00, is a 
factor in our total earning 
which this year shows the 
tory average rate of yield of 
cent. 

The recent debacle in 
market has brought more prominent- 
ly before the public the controversial 
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caprices and influences, that it was 
not endangered, nor should it ever 
be greatly threatened by this or any 


bility of Life |Insurance contracts 
should never be subjected to the upe 
turns or downswings of the market. 

Any Company which has passe@ 


without feeling the pinch, and with- 
out sharing to any substantial extent 
in the stupendous losses, must be re- 
garded as fundamentally stable and 
sound. Your Company claims to 
one of these. ; 


NEW HEAD OFFICE SITE 


satis- 
factorily and rapidly, and it is hoped 
that, by this time next year, it will 
be almost if not quite ready for oc- 
cupation. 

Your Directors were, 


to its great advantage. His 
business connection and expesience 
were of great value to us. 


Board, to fill the vacancy 

the death of our late colleague, Mr. 
Charles Stewart, Minister of " 
terior and ex-Prime Minister of thd 


Robert Bickerdike. The 


enough to accept a segt, to fil the 
death of Sir 
these 
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Company, and will, I am sure, 
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through the recent market upheaval — 
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SIXTY-FIRST ANNUAL 


THE FINANCIAL POST ° 


MEETING OF 


THE ROYAL BANK OF CANADA 


Sir Herbert Holt, President, Points Out That the Strength 
of the Business Structure is Such That Good Business 
. Conditions May be Expected in 1930 — Financial 
Position of Industry is Excellent and Warrants 
Optimism —- Recommends Government to Establish a 
Non-Partisan Advisory Board Composed of Men of 
_Qutstanding Ability, Representative of Industry, Agri- 
culture and Labour. 


C. E. Neill, Vice-President and Managing Director, Urges 
~ Canada te Take Fuller Advantage of the Heavy and 

_ Steadily Increasing Tourist Traffic from the United 
States —- In This Connection He Proposes a New and 
Original Plan for the Development of Canadian Trade. 


M.. W. Wileon, General Manager, in Reviewing Annual 
Report, States That Both Total Assets and Profits 

. Constitute New Records for Canadian Banking — 

' Growth of Business in All Departments Most 


Sixty-First Annual Genera] Meeting of the Shareholders was held 
Head Office of Bank. 
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PRESIDENT’S ADDRESS 
8. Holt, chairman, in moving the adoption of the Directors’ 


and Balance Sheet which are before you 
of Canada has fully shared in the prosperity 
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m this report, the total assets as of November 30, 

one billion dollars, In accordance with conservative 

we have, from time to time, increased our capital and reserve in 
to maintain a satisfactory relationship between capital and reserve 
e year the paid-up capital was increased by 

a like amount was added to reserve, bringing the 

and reserve to $70,000,000. A resolution increasing 

the bank to $50,000,000 will be submitted for your 

e General Manager wil] deal with the statement in 


I should like to refer to important changes in the executive of the Bank 
last July, namely, the appointments of Mr. C. E. Neill, 

General Manager, to the newly created office of Vice- 

President and Director, and of Mr. M. W. Wilson, formerly Senior 
Assistant General , to the position of General Manager. 


These changes in the administration are the natural consequences of the 
inereased volume of business, which rendered it advisable to enlarge the 
executive at Head Office. Mr. Neill has been General Manager since 1916— 
that has the Bank’s greatest growth—his record is one 
Mr. Neill will refer to the past record of Mr. Wilson 
as ral Manager. I am sure you will join with 
absence of Mr, E. L. Pease, through illness. This is 
in forty-six years that he has been absent from the 


ba 


event in the financial world during the year was the 

@ price of securities in Canada and the United States. 

Jative enthusiasm had built up the price of securities to a level which 
warranted neither by yield nor prospective earnings. By the issue of 
securities, corporations could secure money on a basis that 

time when the investor was paying 

money. High call ner rates in 

funds from the rest of the world to that centre. 

was ine le. The decline in the volume of call money 

has eased a world-wide credit stringency. This change in the 
situation is an important element in business prospects, both in 


South 

of the losses incurred by thousands of investors throughout 
the gth of the business structure is such that there is no 
to more than a moderate recession in business 
, Speculative excesses were confined to securities; 
stable. inventories are low, employment 
tained at a relatively high level, the improvement 
continued and the financial position of industry 
of Jarge liquid reserves and satisfactory profits 

tions warrant optimism. 


ae was bound to have a depressing effect, just 
P stimulated business. Neither movement is of 
in determining the long-time trend of production, 
enenee u - the mae of me country. The mines ae 
m are 5 ere. It is these resources which 
iets rome real a of ae es, is me productive wees of our 
r spec ve ac y of the security markets, that 

‘to maintain and increase national wealth. 


BUSINESS STRUCTURE SOUND 


In- the past, reactions in the stock market have frequently preceded the 
general recognition of unsound elements in the business an lng There 
is no substantial decline in price levels impending, and there are no large 
inventories to be absorbed: before business can resume its normal course. fn 
this t the situation in Canada is closely similar to that which exists 
in the United States. In both countries the business structure is sound; 
in beth countries nigh eens records were attained in 1929 and cor- 
ve 


poration earnings m exceptionally satisfactory. In both countri 

the so a eg public pessimism constituted Sere severe threat 

against than was furnished by any fundamental: weakness in the 
structure, ‘ 

CANADA—Neither the prospects in foreign trade nor the situation i 
Canadian industry, trade al perrlheed warrant pessimism couaersing’ the 
a for the coming year. 
in 


was 


t is true that the small crop, the stagnation 
industry, the unsatisfactory price for newsprint, and the 
ices have somewhat dampened enthusiasm, but I look 
cao ace year ea ar in business unless unfor- 
world wheat situation react in aimanner to cause 

injury to Canadian interests. 


Many farmers in the west incurred substantial losses as a result of the 
destruction wrought by the drought. It is discouraging to see the results of 
a year’s work destroyed, Nevertheless, the large crops and high prices of 

had improved the financial position of the farmers so that 

most of them were more fortunately situated than farmers in other parts 
of the world. Neither the low price for the crop of 1928 nor the small yield 

: awa _ ae a — - the rare of 7 unfavourable years, 
t western business has been maintained at a surprisin ° 
isfactory level. da trai 


GREAT BRITAIN—The business annals of Great Britain for 1929 hav 
reflected but little substantial improvement. It is a matter of regret that 
progress there should be so discouragingly slow. It is only natural that 
Canadians should desire to take some part in the reconstruction of British 
industry, and so far as the situation in Canadian industries will permit, I 
am in favor of opening this market to Empire products. I cannot believe, 
however, that measures which would tend to disorganize Canadian industry 
and destroy wealth -would prove of material assistance in 
strengthening the bonds of Empire. The Canadian preferential tariff as 
it is now constituted offers far greater opportunities to the British manu- 
facturer than is generally appreciated. I am hopeful that the recent mani- 
festations of interest in Canada presage &@ growth of Empire trade that 
will be beneficial to the best interests of both Canada and Great Britain. 


A review of the business conditions in foreign countries brings out 
conclusion that the volume of international trade is likely to Sriceese ie 
1930 than it has been in 1929. Governments, provinces and munici alities 
will find conditions more favourable for carrying out their varied plans 
for national and local projects. This improvement in world buying power 
implies that, so far as foreign markets are concerned, the coming year is 
likely to witness continued growth in demand.for Canadian products. 


UNITED STATES—The prompt action of the President of the United 
States in the recent crisis in an the co-operation of the National and 
State Governments in a prperemme of genera! construction proved effective 
in al the fears of the public, and convinced them of the feasibilty 
of taining iness at normal levels. By going further and securing 
the active co-operation of industrial leadership throughout the country, 
President Ho. ver has established the practicability of mobilizing the nation 
to secure stsbility. The success of this movement was due to leadership 
that understood the customs and psychology of business. 


There is no question but that Canada should profit by this exam 
It is essentially a British tradition that capable and ‘successful leaders es 
all lines of industry should advise and assist the government when their 
services are required. It would be to the advantage of the country to es- 
tablish @ non-partisan advisory council composed of men of outstanding 
ability, representative of industry, agriculture and labour. This council 
meal bring about a close rapprochement between government, industry, 
we ane Lacy cg wee assist ape ceemuletion and execution of 

ntenance o t ilibri rhi 

Saakds ceeabartin. at equilibrium which would 
It is appropriate in this connection to mention the quick response of 
the.Canadien railroads in announcing substantial guuatrurtion seiiamgasien 
for the coming year. These announcements were a notable contribution to 
the re-establishment of lic confidence in business prospects. In this 
Same connection it is also appropriate to commend the course of the 


Premiers of Quebec and Ontario in their efforts to assist the re-establiza- 
tion of the paper industry. It is not consistent with the industrial welfare 
of the country to permit the continuance of the chaotic situation in the 
newsprint industry. It is intolerable that our forests should be exploited 
in such a manner as to bring a direct loss to that industry and to the 
nation. I have frequently reiterated my belief in conservation. Our forests 
are being depleted in an appalling manner. A vigorous programme of 
re-forestation should constitute an essential part of our national and pro- 
vincial policy, but it is inconsistent to spend money to preserve forests if 
forest products are to be sold at a loss. : 5 
Again and again I have mentioned the lack of balance in our trade with 
the United States. In the past twelve months our imports from that 
country had a value of 898 million dollars, and our exports to the United 
States had a value of 547 million dollars. The news from Washington 
indicates that the tariff measures now under consideration are designed 
with a view to assisting home industry and agriculture rather than with the 
aim of fostering trade relationships with other countries. Since this tariff 
is a matter for consideration and decision within the United States, Canada 
and other countries perforce must govern themselves accordingly. In these 
circumstances, it seems to me that a business council of the kind mentioned 
above would suggest measures that would stimulate trade relationships 
with countries who are willing to buy agricultural and other products from 
Canada and advise measures that would promote the growt of Canadian 
industries manufacturing items that we now buy from the United States. 


: SUMMARY 


In most lines, business has been conducted with prudence and conser- 
vatism. The conditions which precede depressions are not present. The 
production and consumption of electric energy, an excellent index of indus- 
trial activity, has doubled since 1924, There are no market factors which 
would seem to foreshadow any substantial decline in the profits derived 
from the products of the mines, and I am expecting continued expansion 
in that industry during the coming year. It is never possible to forecast the 
crops, but in the future, as in the past, we may expect a normal number 
of good years in agriculture. Projects now under consideration give promise 
of a substantial programme of construction during the coming year. With 
more normal conditions of credit there is basis for hope that by next fall 
the volume of construction will compare not unfavourably with the record 
levels attained in 1929. There is no part of the country where buying 
power has been sufficiently reduced so that the volume of trade need be 
seriously curtailed. Although there may be some recession from the recent 
high levels of maximum activity in industry and trade, there should be no 
doubt that the prospects favour a continuance of that balanced expansion 


which has characterized our recent prosperity. 
VICE-PRESIDENT’S ADDRESS 


Mr. C. E. Neill, Vice-President and Managing Director, in seconding the 
motion for the adoption of the Directors’ Report said:— 

The President has spoken of the appointment of Mr. Wilson to the 
position of General Manager of the bank in July last. During my entire 
term as General Manager, Mr. Wilson and I have been closely associated, 
and no one has had a better opportunity than I to determine his qualifica- 
tions for the highest executive position in the bank. I am convinced that he 
has the ability and experience necessary to conduct successfully the affairs 
of this great bank, and in making the appointment the Directors could not 
have made a wiser selection. Moreover, he holds the respect and affection 
of the entire staff, which means the loya! service essential to our success. 

The continued growth and success of the bank primarily depends upon 
the prosperity of the trade and industry of the country. It is in trade 
rather than in the great manufacturing industries where there is a defin- 
ite threat of a recession during the coming year. Therefore, it is in the 
field of trade that definite constructive measures are likely to prove most 
helpful. 

an a definite movement in the direction of trade expansion let Canada 
become known as the country where the tourist from the United States 
may purchase distinctive articles of merchandise at lower prices than are 
feasible in a country of prohibitive tariffs. The geographic location of the 
United States has given Canada an opportunity to develop the art of skilled 
merchandising in a manner that does not exist on a similar scale in other 
countries. 

It is conceded that tourists from the United States spent about one 
hundred million dollars in Switzerland, one hundred and fifty million dollars 
in Italy, and about two hundred and fifty million dollars in France durin 
1929, ih France, where it is the tradition to buy luxuries, wearing apparel, 
and art products, the annual value of the tourist trade is greater than in any 
other country in Europe. The French Government has decided to appro- 
priate more than one million dollars per annum for advertising the attrac- 
tions of the country to the American tourist trade. In Germany, the 

overnment appropriation for the same purpose is substantially larger than 
fh France. These appropriations constitute tangible evidence of govern- 
mental recognition of receipts from tourists as important items in their 
national welfare. 


CANADA HOLDS FIRST PLACE 


With due recognition of the importance of the tourist trade in Europe, 
it must be conceded that Canada holds first place among the playgrounds 
of the world. The scenic beauty of the Canadian Rockies, the lakes and 
rivers of Central Canada, the historic landmarks and traditions of Quebec, 
and the summer resorts of the Maritime Provinces, are attracting approxi- 
mately fifteen million visitors a year. The Dominion Bureau of Statistics 
has estimated that these visitors spent two hundred and fifty million dollars 
in the country in 1928, and in 1929 the total must have been close to three 
hundsed million dollars. It is estimated that only about sixty million 
dollars of this sum, or less than four dollars per capita, was spent for 
goods which were taken from the country. 


UNPARALLELED OPPORTUNITY FOR TRADE 


This great annual migration presents an unparalleled opportunity for in- 
creasing our trade, As yet there has been no concerted effort to build the 
tradition that there are purchases which can be made in Canada more advantage- 
ously than in the United States. It is estimated that in France, the amount of 
sale to each visitor averages about $750. If we could make purchasing in Canada 
sufficiently attractive so that the average value of the merchandise taken out 
of the country by each visitor amounted to only one-tenth of this sum, it would 
make a difference of more than one billion dollars a year in our trade. 

This is a subject worthy of concerted effort by the National and Provincial 
Governments, Boards of Trade and Tourist Bureaus throughout the country. 
If individual European countries who receive only two or three hundred 
thousand visitors a year can afford to spend one to five million dollars in 
national advertising, the situation in Canada would justify an advertising 
budget much in excess of that amount. 

In order to create a general interest in buying in Canada, there should be 
articles in many lines of merchandise that could be bought at as low a price in 
Canada as in any other country. When visitors return to the United States 
and show their friends the bargains which they purchased in Canada, they 
will help to create the tradition that such purchasing is an essential part of 
a trip to Canada. The opportunity to buy in Canada will become an additional 
inducement which will serve to attract an increasing number of visitors. — 

There is a strong sentiment in Canada in favour of the promotion of Empire 
trade, where such trade does not hamper the normal expansion of Canadian 
industry. The tourist trade of Canada might well afford an outlet for a large 
volume of British goods of kinds not now produced within the Dominion. The 
use of items of British origin as leaders should constitute a means for increas- 
ing the sale of allied Canadian products. 


LARGE-SCALE ADVERTISING NEEDED 

It will require large-scale advertising to make visitors from the United States 
realize that numerous items which are now or may in the near future be placed 
on the free list in Canada, can be bought in this country at prices substantially 
below those which they have to pay in their own country. Where manufac- 
turers and merchants can agree among themselves to such a policy, they might 
ask the government to place certain specific articles of foreign origin on the 
free list with a view to using such items as leaders in the promotion of the sale 
of allied classes of goods of Canadian manufacture. 

In instances where goods of a similar class are not manufactured in the 
country, certain articles can be placed on the free list with the deliberate 
purpose of increasing the volume of Canadian trade. The power to admit 
foreign goods of this character to this market should give the government 
greater bargaining power with other governments, When foreign producers 
realize the extent of this new market in Canada, they may well agree to 
reasonable preferences on Canadian po in return for the opportunity of 
Capers their goods to fifteen million visitors from the United States. 

n the past, the Canadian manufacturer has had to contend with small 
volume as a handicap in his production costs. In a number of industries far- 
sighted co-operation with merchants along ‘these lines might bring about a 
volume of sales which would compare favourably with the volume attained 
in similar lines in Europe, In many European countries there are a surprisingly 
large number of workers employed in the production of souvenirs that visitors 
take back as presents to their friends. This project opens up the possibility of 
employment for skilled artisans and hand-workers in Canada. 

As a natural prelude to the movement to increase buying in Canada, there 
should be a concerted effort to build more adequate hotels and hostelries for 
tourist accommodation. The hotels in our large cities and in the better known 
resorts are excellent. In small towns and villages the lack of adequate accom- 
modation is deplorable. Many of the most attractive parts of this country are 
unknown because they have no facilities to house visitors. There should be 
sufficient local pride to insist upon proper accommodation for visitors. These 
towns and cities which are weil located with reference to tourist travel can 
increase their wealth by making it more attractive to “Buy in Canada.” 


STRONG LIQUID POSITION OF INDUSTRIAL INSTITUTIONS 


The extraordinary liquid position of the great industrial institutions of 
Canede is the outstanding factor in the present industrial situation. During 
the period when speculative enthusiasm carried security prices to abnormal 
levels, these corporations issued a large volume of new securities. The proceeds 
from these flotations were not used to build up inventories and they did not 
find their way into the inflation of commodity prices. Throughout the past year 
the conduct of industry and trade has been characterized by sanity and restraint, 
speculation and inflation were confined to security prices. The proceeds of the 
new flotations were used to pay off both quick liabilities and a large proportion 
of bonded indebtedness, with the result that the financial structure of industry 
is stronger at the present time than it has ever been in the past. 

In contrast with the restrained and sound judgment exercised by the cor- 
porations, individuals incurred heavy liabilities to carry stocks in the belief 
that the large margins which were maintained constituted sufficient protection. 
The fallacy of this belief has been clearly proven, and the outstanding lessons 
of the crisis is the grave danger involved in the contraction of heavy liabilities. 
There is no question but that at present levels the security markets of Canada 
offer sound opportunities for the discriminating investor. Despite any inter- 
mediate recession, it must be recognized that the continued expansion of Can- 
adian industry is justified by world demand for Canadian products, While it 
is clear that the resources and financial position of our great corporations are 
such as to ensure their sdvantageous participation in that expansion, this does 
not constitute sufficient warrant to justify the individual in over-extension, 
This truth may be obvious to those who have passed through previous reces- 
sions, but great numbers of new investors find difficulty in maintaining a sound 
perspective when those around them are carried away by undue enthusiasm. 


With sure confidence in the future of Canada, I have a firm belief in the new 
movement which is making the small investor a partner in great industrial 
enterprises. Widespread public participation in ownership is a constructive 
factor which is giving an increasing number of Canadians a direct and personal 
interest in the industrial development of our Country. 


GENERAL MANAGER’S ADDRESS 


The General Manager, Mr. M. W. Wilson, then referred to the Annual 
Statement as follows:— 

I should like to thank Mr, Neill for his remarks concerning my qualifications 
and for his cordial reference to our past association. I have a deep sense of 
the responsibilty that attaches to my new position, and I hope that it may be 
my good fortune to maintain, in some measure at least, the traditions of the 
high office to which I have succeeded. ay redecessors in the position of Gen- 
eral Manager have been men distinguis ed in the banking profession. Their 
record has been an inspiration to all those with whom they were associated, 
and their influence and personality have created an “esprit de corps” second to 
none. It is this loyalty of the staff, together with the support so generously 
given me by the President, Vice-Presidents and Directors, that I am counting 
upon in my efforts to serve you faithfuly and well. 

The Sixtieth Annual Report and-Balance Sheet for the year ending November 
80, 1929, which are before you reflect another year of notable progress. The 
figures both of assets and profits constitute a new record for Canadian bank- 
ing. Total assets of $1,001,442,741.69 are shown, being an increase of $92,046,- 
856.98 for the year. Deposits have gained $64,620,923.13 and now stand at 
$772,087,768.84. The major portion of this increase has been outside Canada. 
Demand Deposits in Canada show an increase, but this is partly offset by a 
moderate reduction in Savings Deposits in Canada. This decrease is general 
with Canadian Banks, Bovings Deposits as a whole having shown a reduction 
during the period under review. In passing it may be noted that for the first 
time in twenty years the Savings Deposits of banks in the United States have 
also shown a decrease. This reduction may doubtless be attributed to the 
withdrawal of Savings Deposits for investment in stocks and bonds, and is per- 
haps not wneupoctos in view of conditions that have prevailed during the year, 

Commercial Loans in Canada have increased nearly $72,000,000, while those 
abroad are higher by over $2,000,000. Active business conditions in Canada, 
coupled with the slow export movement of grain, are accountable for the growth 
in our Commercial Loans, it having been our aim during the year to take care 
of the legitimate requirements of agricultural and commercial borrowers. 
Call Loans in Canada are substantially the same as a year age, while those 
abroad have increased by $22,529,135.44 to $66,175,557.25. The high rates that 
until recently prevailed in New York attracted money from all parts of the 
world, and it is the investment of certain special deposits of @ more or less 
temporary nature that more than accounts for the increase in our New York 
Call Loans. We have studiously refrained from restricting commercial credit 
in Canade to take advantage of high rates that prevailed in New York, 


LIQUID POSITION WELL MAINTAINED 


The liquid position of the bank has been well maintained, liquid assets 
totalling $409,275,065.65,. Cash on hand and in banks ‘totals $157,632,114.82 
while investments, principally Dominion, Provincial and Canadian Municipal 
securities, are at a new hi fh level of $129,481,921.78. These securities are 
mainly short term, and provide a very satisfactory form of secondary reserve. 

Profits for the year, after making full provision for Bad and Doubtful 
Debts, are shown at $7,145,137.35, a record figure. The growth in profits is 
due to the increase in capital of the bank of $5,000,000 which took place during 
the year, accompanied by a eoreeenending increase in Reserve Fund; to a larger 
volume of business; and to continued improvement in operating efficiency. 

After paying the usual dividends and bonus to shareholders, and making 
the customary appropriations for Bank Premises, Pension Fund and Dominion 
Government taxes, there is a balance of $1,213,065.39 to be added to Profit and 
Loss Account, increasing the amount carried forward to $3,574,151.10. : 

A year ago reference was made to the opening of our new office in the 
Sun Life Assurance Company Building in the West End of London, and to the 
fact that it was proving a great convenience to clients and friends of the bank 
visiting the other side. You will be interested to know that already it has 
been necessary to make arrangements for enlarged space in this buil ing. 

In November our Paris Branch moved into our new building, 3 Rue Scribe. 
The new office is proving eatety satisfactory, and will enable us the better 
to take care of our growing business in that important centre. 

Last month the contract was let for the erection of our new main office 
building in Vancouver, where increased accommodation is so urgently required, 
It is expected that the new building will be ready for occupation early in 1931. 

The past year has not been without its difficulties. Money has been tight, 
and the stock market panic in October and November—the like of which the 
modern world has never seen—created acute and unusual problems, I am happy 
to say that our experience with our Call Loans was entirely satisfactory. 
Marginal demands were promptly met, and due to the fact that this depart- 
ment of our business had been receiving special attention for some time past, 
we did not experience any difficulty in keeping our loans in good order. 
Furthermore, it may be pertinent to report that we are not carrying any s0- 
called undigested securities. 

The growth of our business in all departments has been most gratifying, 
and I think the bank has maintained its reputation of taking care of the 
legitimate requirements of its customers during a“difficult period. 

This is the sixtieth year since the establishment of The Royal Bank of 
Canada. During these sixty years the expansion of Canadian production and 
internal and external trade has surpassed the most optimistic expectations. 
There is no institution that has been more closely identified with this devel- 
opment than The Royal Bank, and none more keenly interested in the success 
of business in every part of Canada. The views just expressed by the Presi- 
dent justify confidence in the continued increase in world demand for Can- 
adian products. In the future, as in the past, the continued growth of the 
bank will be dependent upon the welfare of the agricylture, industry, and 
trade of Canada. 

RESOLUTIONS 


A resolution was passed authorizing an increase in the number of Directors 
from twenty-seven to thirty. , 

A resolution was e@lso posses authorizing an increase in the capital stock 
of the Bank from forty million dollars to fifty million dollars. 


BOARD OF DIRECTORS 


The following were elected Directors for the ensuin 
Holt, K.B., E. L. Pease, C. E. Neill, D. K. Elliott, Hugh 
W. J. Sheppard, C. 8. Wilcox, A. E. Dyment, G. H. Duggan, C. C. Blackedar, 
John T. Ross, W. H, McWilliams, Capt. Wm. Robinson, A. McTavish Campbell, 
Robert Adair, Hon. William A, Black, M.P., C. B. McNaught, G. MacGregor 
Mitchell, R. T. Riley, Stephen Haas, John H. Price, W. H. Malkin, Julian C. 
Smith, Archibald Fraser, W. J. Blake Wilson, Sir Henry W. Thornton, K.B.E. 

At a subsequent meeting of the Board of Directors Sir Herbert Holt was 
re-elected President and Mr. E. L. Pease and Mr. C. E. Neill Vice-Presidents for 
the ensuing year. 


year:—Sir Herbert &. 
aton, A. J, Brown, K.C., 


Wabasso Makes Gains 
In First Half of Year 


From Our Own Correspondent 

MONTREAL.—Though no official | difficulties behind it and has freed 
figures have been published, it is| itself from the menacing situation 
said that earnings of Wabasso Cot-| with which it was confronted about 
ton Company for the first six months | twelve months ago. The popularity 
of the current fiscal year have shown | of rayon weaves and the trend of 
improvement over the same period | fashion towards longer skirts makes 
a year ago. The company is getting | for greater consumption of material 
into its stride in the production and | and works in favor of the company. 
merchandising of.its Celanese weaves | Though the market for fine whi 
and it is thought that it will be | cottons has dwindled to small propor- 
able to show a definite betterment | tions, Wabasso has switched its out- 
in results for the twelve months| put to conform with the prevailing 
ended June 30. q demand, 

At present plant operations are| Wabasso passed the dividend on 
curtailed in common with all other|its common stock in 1928, and 
cotton manufacturers, nevertheless | though sapmnytiee of payments is 
they are being conducted on a fairly | still remote, the company is u- 
satisfactory basis, There is a sea-| ally strengthening its position, There 
sonal slackness in deliveries at the | is still room for improvement in the 
moment, while the company feels the | situation surrounding the cotton tex- 
effect of hand to mouth buying/|tile industry as a whole, but any 
which is prevalent in the industry. | betterment should be reflected in 

However, Wabasso has its major the operations of Wabasso Cottons, 


BEL. CORTICELLI PAYS 
QUARTERLY DIVIDEND 


New Policy Does Not Involve 
Higher Distribution on 
Common 


Frem Our Own Correspondent 

MONTREAL.—Alteration in the divi- 
dend rate of Belding-Corticelli, Lim- 
ited, does not involve any change in 
the distribution on the common. The 
company is merely paying quarterly 
dividends on its common stock instead 
of semi-annual payments, | 

Last year two distributions of 3% 
per cent were made on February 1 and 
August 1, making a total of 7 per cent 
in all. The current dividend is at the 
rate of 1% per cent quarterly, pay- 
able February 1. 

It is possible, however, that some 
consideration may be given to increas- 
ing the distribution on the common 
in the next year or two, The dividend 
has been raised steadily since the ini- 
tial payment of 2 per cent was made in 
1923. A payment of 4 per cent was 
made in 1924, 6 per cent in 1925, 6 per 
cent in the next two years and 7 per 
cent in 1928 and 1929. 

Net Earnings Increase 


Net earnings for the twelve months 
ended November 30, 1928 amounted to 
$357,348, constituting a record. eam 
no figures have been published for the 
year just passed, it is thought that 
earnings have remained at approxi- 
mately the same level as in the pre- 
vious year. In 1928, earnings per share 
totalled $14.93 after liberal write-offs. 

With the scope of silk products ex- 
peneee due to the trend of fashions, 

elding-Corticelli has made steady 
progress in earnings, During tHe past 
four years, the company has built up a 
valuable asset in its production of silk 
hosiery. In August, 1925, it atquired 
the Hosiery Corporation of Canada, 
transferring the machinery and stock 
of this company to the Montreal plant. 
By this means, another outlet was pro- 
vided for silk thread menuisetured by 
the company, while hosiery sales have 
played an increasing part in total 
profits. 

A significant item in the financial 


statement of the company is the deduc- 
tion of the annual sinking fund re- 
quirements on its bon@ issue from its 
income figures, This factor places 
shareholders in a stronger position 
than is actually revealed in the income 
accounts or the balance sheets. 

Funded debt now comprises about 
$260,477, 5 per cent, first mortg 
bonds. This issue matures in 1936, 
after which date the preferred shares 
totalling $865,300 and the common 
stock amounting to $749,500 will be the 
sole charge against the property. 


Appointments Announced 
in C.N. Freight Traffic 


From Our Own Co 
MONTREAL, — Appointment in the 
freight traffic department, Canadian 
National Railways, has been announced 
by R. W. Long, general freight traffic 
manager, as follows: 

G. R. Fairhead, formerly division 
freight agent, Hamilton, to be general 
freight agent, Montreal; S. P. Nelson, 
hitherto division freight and district 
passenger agent, North Bay, to be di- 
vision freight agent, Hamilton; F. J. 
Stock, hitherto district aoe agent, 
Toronto, to be division freight agent 
and district passenger agent, North 
Bay, Ontario. G, Smith, formerly 
travelling freight agent, Toronto, to be 
district freight agent, Toronto. Ap- 
pointments are effective immediately. 


Montreal Harbor Commission 
Will Undertake Winter Work 
From Our Own Correspondent 

MONTREAL, — Due to the lack of 
work involved in the season of navi- 
gitice by the decrease in grain 

andled, the Montreal Harbor Com- 
mission has decided to undertake a 
programme of winter work. It will in- 
volve an expenditure of $300,000, con- 
sisting of maintenance repairs; the 
grain elevator system, $50,000; in- 
stallation of grain loading equipment 
on Alexander Pier and bert Ko. 2 
similar to grain shiploaders installed 
on King Edward Pier last year, $150,- 
000; and the installation of an addi- 
tional conveyor belt in the grain con- 
veyor galleries at the outer end of the 
three main piers, $150,000, 


r 


G.T.R. HOLDERS - 
DECIDE TO APPLY 
TO PRIVY COUNCIL 


British Government Re- 
fuses to Intervene in 
Claim 


The case of the Grand Trunk Rail- 
way of Canada junior stockholders, 
whose stocks passed to the Canadian 
Government without compensation, is 
to be put before the Privy Council. 

This is announced in the sixth an- 
nual report of Grand Trunk Junior 
Stocks, which was formed by the 
stockholders for the purpose of press- 


ing, <hele claims. 
report states that the United 
Kingdom Government has declined to 
intervene with the Canadian Govern- 
ment in the matter. 

_ The directors have therefore de- 


ap by petition to the 
Privy Counsil _ & 


1) Special leave to appeal against 
the pereciel Racsmcsntiadan to 
emt a fiat to enable proceedings to 

instituted against the Crown in 


and/or 
2) The case to be referred to the 
Judicial Committee of the Privy 
Council in the United Kingdom for 
determination, 


MANY CONVENTIONS 
COME TO MONTREAL 


Goodly List Lined Up for 
Coming Twelve 
Months 


MONTREAL.—Montreal continues to 
be one of most popular centres on con- 
tinent for holding of conventions. The 
city appeals to all tastes. Last a] oes 
108 conventions, which brought 25,000 
people, were held here. The tours and 
excursions aeeuane 30,000, making a 
total of 55,000 during 1929, exclusive 
of individual tourists. 

For the current year, the Montreal 
Tourist and Convention Bureau looks 
forward to light traffic during the 
spring months, heavier in May, and 
with. excellent prospects for autumn. 


Many 

The follewin, is the list of conven- 
tions secured for 1980: 
January 13-19 — International Fur 

Workers’ Union. 
January 18-25—Montreal Motor Show, 

Montreal Stadium. 

24—Canadian Fraternal As- 


ation. 

January 23-25—Timken Detroit Co., 
100-400 Clark Ave., Detroit. 

January 23-25 — Canadian Industrial 
Traffic Club. 

January $1—Can, Pulp and Paper Asso- 
ciation. American Legion Dept, of 

anada, 


ad 

fost 22—Royal Arcanum Lodge Coun- 
cil. - 

April 9-10—Imperial Order Daughters 
of Empire, Natl. Chapter. Canadian 
Army Service Corps. Travellers In- 
surance Co, Proprietary Association 
of America. Rotary Club 28th Dis- 


triet. 

May 17-21—Jewish National Workers’ 
Alliance of America. 

May 21—Independent Order of Odd- 
fellows Grand Lodge. 

May 21—Rebecca Assembly. 

May 30—Bruner Manufacturing Com- 
pany of hag, N.Y. ; 

Confectioners, Biscuit and Chocolate 
Industries. 

June 3—Medinah Temple Shriners of 
Chicago. 
Canadian Authors’ Association. 

June 13-14—Syria Temple Pittsburgh 
Shriners. 

June 17—-Canadian Order of Foresters. 

June 26-28—Society for the Promotion 
of Engineering. 

July 14—International Brotherhood of 
Stationary Firemen and Oilers. 

July 15—National Council of Native 
Sons of Canada. - 

August 18-22—Philadelphia Life Insur- 
ance Co. 

September—Federated Women’s Insti- 
tute of Canada. Affiliated Better 
Business Bureaux. 

Septembér 8—Bricklayers, Masons and 

lasterers, International Union of 
America. Women’s Christian Temper- 


ance Union. 
September 11-18—U, S. Fisheries Asso- 


ciation. 
Middle Atlantic Fisheries. 
Restore Long Island Fisheries Associa- 
on, 
Southern Fisheries Association. 
Canadian Fisheries Association. 
October 18—National Association of 
Credit Men, Eastern Division. 
December — National Association of 
Baseball League. 
Alpha Delta Phi National College Fra- 


ternity. 
Pi Lambda Phi Fraternity. 


WOOD, GUNDY & CO. 
ADD NEW DIRECTORS 


Board Membership Increased 
by Eight— A, W. Scrip- 
ture Resigns 


Eight new directors have been added 
to the board of Wood, Gundy and Com- 
any, Ltd., it is announced. A. W. 

cripture has resigned from the di- 
rectorate. 7 

G. H. Wood and J. H. Gundy continue 
as chairman and president of the com- 
pany respectively, while W. N. Mcll- 
wraith and Gordon T. Finch continue 
as vice-presidents. The new directors 
are T. R. Harrison, who has been asso- 
ciated with the firm in London for 
several years! W. P. Scott. Arthur 
Dymond and A. D. Cobban of the To- 
ronto organization; J. D. McTaggart 
and A. B. Emory of Montreal; and 
H. W. Lofft, who has been vice-presi- 
dent and manager of Wood, Gundy and 
Company, Inc., of New York. — 

The resignation of Mr. Scripture is 
due to ill-health, his physicians having 
advised him to give up active business 
for an indefinite period, He was with 
the firm for 23 years. 


‘ 


But Drop Forge Units: 
Busy on Substanti 
Orders: 


From Our Own C ; ‘ 
MONTREAL, — While t b 
rate of earnings which p iled 
the first half of last year has not 
fully maintained, it is understood 
Canada Foundries and Forgings 5 
show earnings well in excess of 
of the previous year when the anm 
report for 1929 is published. Agi 
ing up in the heavy forgings pia 
lowered the general rate of op 
tions for a month or two: before” 
close of the year, but it isnot th 
that this situation will continug 
long. a 
In the meantime the drop fm 
units at Welland are working at 
pacity with a substantial volom 
orders on hand, while further¢ 
tracts may be anticipated when* 
Canadian Pacific makes kno 
requirements for equipment in 
n addition, it is said 3 
James Smart plant in Brockvilk 
ursuing an even course and is sh 
ng consistent This compa 
has been in operation for 70 ye 
and is a steady revenue prods 
area 
e 
and has widened the m 
products, R 
Outlook is Satisfactory “9 
Outlook for Canada Foundries 
Forgings for the current -year) 
pears to be satisfactory. Th 
equipment orders will not at 
proportions which they did 


nevertheless there has been a 


than ave exepnditure, and ¢ 
ada Foundries will feel the benef 
this situation in 1930, Ne 
In 1928, net earnings amounts 
$161,889, which was the equiva 
to $2.90 a share on the A st 
which there are 38,400 shares 
sear These shares are ent 
to a dividend of $1.50 a share | 
a dividend is paid on the B s 
of which ‘there are ued 


shares, 
This distribution of $1.50 
is now made on the A s . 
action of the B stock, which se 
the possibility of seme papell 
$s some payn 
mate 6 the juniee’ oh 2 eo 
aon ee eS t been 
shed covering opera’ 
bo iti kn the oc 
a su 
ble to the B stock afters 
uctions have been made f 
earnings. 


i 
- 


2 


,000 of this stor 
standing but since then it is sait 
the com has t bac 
shares until now it has retired & 
33 cent of the original 

t present a distribution of | 
share per annum is made on the © 
ae oe and — ration ° 
pro ven nc! c 
divid during the current year 
PACIFIC (COYLE) CO 

BUYS WINDJAMME! 


td Use vines te 
arques as Towing ~ 
ee Barges 


Pacific (Coyle) Navigation Co 
is reported to have purchased from 
Robert Dollar Steamship Comp 
three steel sailing ships, the Ml 
James and William Dollar. These ¥ 
sels, all three built on the Clyde, re 
among the fleet purchased by Robe 
Dollar at the close of the war. TE 
were at the time all of German reg 
and were parcelled out to the Allies 
spoils of war in 1919. 
The oldest of the three, the 
Dollar, is of a gross tonnage of 3 
and was built in 1892. The 
Dollar, having a tonnage of 3,014, ¥ 
built in 1901 and the William Dol. 
the youngest of the fleet, having 
launched in 1902. Her gross tonné 
is 3,239. The deadweight capacity 
all three is around 5,000 tons. The ¥ 
sels are barque-rigged fourm , 
They were fast sailers in their day.) 


oh 


_The ships were operated on 

cific Ocean for a few years ' 

war by the Dollar Company, but tie | 
greatest name-and fame was made | 
their earlier days. For a number 
years past they have been laid up_ 
Seattle or San Francisco most of @ 
time, It is not known just what @ 
their new owners will put the 

to, but it is believed that they 

used as towing barges. / 
Dollar, for instance, with all the 
saving devices known, has to f 
crew of 35 to handle her saila, © 

not in speed alone that the steamer - 
excels, ' aie 


James MacLaren Co 
Will Get Fixed 


From Our Own ki 
MONTREAL. — The provine 
ernment is being asked to ap 
a fixed assessment of $200,000 © 
properties - we rae MacLaren 
pany, in the village o Ese 
new assessment will remain in foot 
for a period of 20 years. 
Commissioners of Notre 
Neiges de Masson are also 


‘ 
Ly 


Dame des 

1 ape 
proval of an assessment on » same 
properties for school Purposete 





1 excess of those 
when the annual 
lished, A slow. 
forgings plant 
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two before the 
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the drop forge 
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ntial volume. of 
ile con- 
pated when the 
sakes known its 
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said that the 
in Brockville is 
rse — is show- 
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m for 70 oan 
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years the com. 
its export trade 
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irrent -year ap- 
ctory. Thotgh 
i not attain the 
ey did last year, 
s been a greater 
li and 


, which sold up_ 
ars to oes 

¢ paymen' 

hares. - 


s yet been pub- 
aR for 1929, 
here will remain 
1 of fits a 

ck all - 
made from net 


mpany 
Record 


pear 
D officral figures 
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w satisfactory 
scal period cov- 
operations, but 
were equivalent 
on the common 


at the balance 
rther improve- 
sciable decrease 
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ref 
ember 31, 1928, 
f this stock out- 
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ought back the 
ps retired about 
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' COLUMBIA 
INVESTMENTS 


‘As one of the oldest 
cial institutions in 
British Columbia we 
ofter non-resident invest- 
ors a complete service in 
BONDS 
MORTGAGES 
REAL ESTATE 
INVESTMENTS 


Benberton & Son: 


VANCOUVER LIMITED 


418 Howe Street, 
VANCOUVER, B.C, 


Black & Armstrong 


te Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


p- INSURANCE AND 


 « FINANCIAL ESTATE 


| H.M.E. EVANS — 


& Co, Limited 
_ FINANCIAL AGENTS 


| REAL ESTATE BONDS 


LOANS INSURANCE 


- EDMONTON, - ALTA. . 


¢ Wallace & Milne 
1811 Cornwall St. 
REGINA - SASK. 


T. K. MceCALLUM 


T. K. McCollum & Co. (Cole Block 
eet, unictvel Saskatoon 


NORMAN S. EDGAR 


Stocks, Real Estate, Insurance 
Mining Stocks a Specialty 
- 42 Canada Life Bidg. 
REGINA, SASK. 


D.M.DUGGAN 


INVESTMENTS, LTD. 


Bonds 
and 
Insurance 


BANE OF TORONTO BUILDING 
EDMONTON, CANADA 


Private Wire Connection to New 
York, Chicage, Winniper, Montreal. 
Terente and Vancouver, 


G.F.TULL & ARDERN 
LIMITED 


STOCK, BOND, GRAIN 
and 
FINANCIAL BROKERS 


CALGARY, Alberta 


! 


WEALTH INCREASED 
IN SOUTH ALBERTA 
DURING PAST YEAR 


Entire District Reports 
Record Aig tid De- 
Spite Small Crop 


South 
uth Alberta was more prosper- 
ous in 1929 than it has been since 
the agricultural boom years during 
oe ——- heey nk to a sur- 
ndu t i 
Herald. y e Lethbridge 
Wealth production in the district 
touched a new high last year despite 
the smaller crop. The livestock in- 
dustry -was found to be established 
on a firm basis, and, although there 
were .some small losses shown in 
bank clearings, customs and postal 
returns, land office and building fig- 
ures were higher and Lethbridge 
building hit a new post-war peak. 
All talk of unemployment, stock 
market crashes, dry weather and 
slowing up .of business had no effect 
on the wealth production of South 
Alberta in the opinion of Lethbridge 
Herald writers. “The year 1928 
brought the district its largest vol- 
ume of grain production. More than 
46,000,000 bushels of grain of all 
kinds were shipped besides what was 
used on the farms for feed and seed. 
But, though the 1929 crop was 
smaller in volume, the better grades 
and the better all round prices have 
put the wealth resulting thercfrom 
over the 1928 figures by about half 
a million dollars, thus effectively do- 
ing away with the argument that 
out field returns were lower in the 
year just closed. The actual mar- 


|| keting figures at this date show that 


farmers have delivered 33,009,000 


|| bushels of all grains to the eleva- 


| 


tors from the 1929 crop as against 
Steen bushels at the end of 


Wealth from livestock production on 
the farms and ranches increased due to 
the strengthening market. Sheep and 


i | wool ya were off about 25 per cent, 


but the products show an increase in 


+} value for the area because of the in- 
}| crease in the number of farm flocks, 


With mechanical power steadily dis- 


pose horses on the farms of the 


rovince more attention is being given 
to breeding hogs and cattle, whose 

rices have been “fairly satisfactory” 
n spite of increasing numbers being 
marketed, 

Similar conditions are found in 
poultry activities. There is more 
poaley on the farms than ever before, 

ut the prices have been weaker. 

Dairy products show a decrease for 
the whole area, although maintaining 
previous years’ exceptionally high rec- 
ords in some parts, 

Vegetable crops generally were more 
valuable than usual gnd show an in- 
crease of half a million dollars. The 

otato farmer is the wealthiest man in 

outhern Alberta this year, many 
frrigation farmers having received be- 
tween $150 and $200 an acre return on 
their potato land due to the potato 
famine over the Prairie Provinces. 

Coal mining in the Lethbridge, Taber 
and Crow’s Nest Pass fields showed an 
increase of 172,000 tons for the first 
eleven months of 1929, The Crow’s 
Nest Pass mines increased production 
by more than 200,000 tong, but the other 
areas showed a decrease of about 65,- 
000 tons. 

Correspondents of the Lethbridge 
Herald in the larger centres of South- 
ern Alberta report general progress. 

At Granum the local bank reports a 
repayment of loans 33 per cent in ex- 
cess of the previous year, and tax re- 
eeipts there were 85 per cent up to 
Christmas, z sae 

Vulean reports extensive building. 

Stavely, like other districts, reports 
. marked trend towards power farm- 

ng. 3 

Cardston foresees an oil boom in 
1950, with half a dozen companies re- 
ported as planning to enter that field. 

Magrath has extensive construction 
work under way. 

Raymond has seen its largest beet 
sugar campaign, and building has in- 
creased. : 

Coutts sees coming peesperty as the 
result of a commercial oi! strike’in the 
Red Coulee field west of the town, | 

Taber has added two new industries 
during the year, honey and oil. The 
oil venture is financed by British 
capital and if a strike is made it is 
expected that extensive development 
will be undertaken. 


W. Kootenay Power Scheme 


Has Priority on Pend ’Oreille 
Frem Our Own Correspondent 

MONTREAL. — British Columbia's 
Provincial Water Board is not putting 
any obstacles in the way of the West 
Kootenay Power and Light Company’s 
350,000 horsepower development on the 
Pend Oreille river. The Reeves-Mac- 
Donald Mining Company has applied 
for authority to proceed with a $2,000,- 
wer development on the same 

river, but the board reserved its de- 
cision until West Kootenay had filed 
plans for undertaking utilization of the 

me waters. 

The Water Control Board takes the 
position that the West Kootenay Com- 
pany has prior rights to the river by 
virtue of its application for Pend 
Oreille power concessions filed some 
time ago. The West Kootenay Com- 


Montreal Island 
Starts Fifth Unit 


From Our Own Correspondent 

MONTREAL.—Montreal Is- 
land Power Company will bring 
another unit into operation be- 
fore the end of this month, 
making five in all, and increas- 
ing capacity from 48,000 to 
60,000 horse power. The sixth 
unit is installed, but is not 
ready for operation. 

According to present plans it 
is proposed to have an ultimate 
installation of 10 units, which 
will give the plant an output 
of 120,000 horsepower. All of 
the output has been contracted 
for by the Montreal Light, 
Heat and Power Consolidated 
as it comes into service. 

It will be recalled that 
Montreal Island Power was es- 
tablished in 1928 to develop a 
hydro power site on the Back 
River, Completion was delayed 
nema a | owing to the wash- 
ing out of part of the dam 
during the high spring: floods 
of 1929. Repairs were quickly 
made, and the first unit 
brought into operation last De- 
cember and power distributed 
over Montreal Power's trans- 
mission line, 


WILL NOT DEEPEN 
BRITISH DOMINION; 
MAKE PRODU 


Comnmonwealth’s Turner 
Well May Also Become 
Commercial Hole 


From Our Own Correspondent 

CALGARY.—British Dominion 2, 
which has been on a production test 
for the past ten days, is maintaining 
its output of over 100 barrels per 
day. As long as the cold weather 
continues it will not be deepened, 
and there is every possibility that 
it will be put on permanent produc- 
tion from its present level. It is 
now 113 feet in the limestone. The 
company will drill number 3 well 
shortly. 

Commonwealth’s Turner Valley 
well is expected to be a small com- 
mercial producer. It will be put ona 


-| separator for a test shortly from the 


Dalhousie sands. On account of the 
hole being crooked at the bottom, 
it was decided not to proceed to the 
limestone for the present. 

Mercury 3, which like Common- 
wealth, is in the Dalhousie sands, 
will soon be on a production test. 
A swab is to be used to clear the mud 
from the hole, At Calmont 1, where 
rotary equipment is being installed 
drilling operations will be resum 
in the lime within the next few days. 

Model Nears Lime 

Model, at 5,600 feet, is apparently 
within 100 feet of the limestone. 
This well would prove an important 
area, and is being watched with con- 
siderable interest. At Richfield, 
deepest well in Waite Valley, drilli 
will be resumed this week-end wi 
the rig that replaces the outfit 
burned last month. It is at a depth 
of 3,700 feet. A distance of approx- 
imately 200 feet in the Dakotas. 
Gibraltar, the next deepest well in 
that field, is down approximately 
975 feet. There is every possibilty 
that conditions in Waite Valley will 
be an important factor on the oil 
stock market by spring. Innerfold, 
which started drilling in the Da- 
kotas, is in The Kootenays, below 
the 2,500-ft. level : 

Western Alberta, alongside the 
Prince of Wales’ ranch on the Sin- 
clair structure, is down 2,950 feet. 
It had nice showings of gas and oil 
at 2,920 feet. An analysis of 
samples reveals that this well is def- 
initely some distance in the Fernie 
shales, As there is apparently an 
absence of folding at this point, a 
test. of the limestone should prove 
very interesting. f 

Elbow at 3,050 feet is believed to 
be immediately on top of the Koot- 
enay formation. 


Orders New Locomotives 


New and improved locomotives for b 


fast passenger and freight coaches of 
advanced esign and _ construction; 
steel freight cars and other equipment 
were included in Canadian Pacific 
orders during 1929, which came to a 
total of $44,238,000. 


Neen nn Un EEUU NDS ESS nE SEO 


ment reached, will not be required to 
file its plans until August 31. 

An exception to this ruling would be 
made, said the chairman of the board, 
if the West Kootenay Power Company 
filed plans for a scheme which did not 
include that part of the river intended 
for the dam project by the Reeves- 


pany, under the terms of the arrange- MacDonald interests. 


Wainwright-Ribstone Drilling Report 


WAINWRIGHT OIL FIELD 
January 10, 1930 


Admiral Oil No. 1 . 16-36-44-7w4 2695 
Baldwin Oil & Ref’g Co. NE-35-49-10w4 ae 
Beaument No. 1 10-10-45-7w4 2153 
Beaument No, 2 ....s+-++0 16-80-45-7w4 686 
Bethwain No. 1 13- 6-45-6w4 2485 
Bethwain No. 2 1-4-45-6w4 2168 
Blair & Stevens (Baxter) .. 12-46-7w4 .... 
British Wainwright 13-20-46-6w4 2246 
Daugherty Petroleums .... 4-28-44-6w4 .... 
Duluth Syndicate No. 1 .. 3-29-48-10w4 2020 
Edalta No.1. 15-19-45-6w4 2183 
Edmonton-Wainwright .... 4-29-45-6wé 2276 
Fabyan Petroleums No, 1 8-24-45-8w4 1838 
Yotoen Potrolsume Ne 5 isistelws «+ 
an Petroleums No. - eT WE cone 
a ecccececesl0eB0eG5-704 400 
ecccece 18+ 2-45-74 ...- 

evseee 1186-4 2058 

eeeceee 489-45-6w4 2259 

eoccce eee eos 2075 

ecesce 12+ 6-45-6064 ...- 

. e 1-24-45-8w4 1770 

evcee 1-24-45-8w4 1780 

Mid-Canada .... esccee 1218-45-Tw4 .-00 


Explorations..... 1-80-45-6w4 .... 
Dest he enspepunneee” 8-20-45-Gw4 1360 


« 13+ 2-46-7w4 ...- 
Palmer Oils 


les0-asews 2... 
insular Petroleums ..« 16-30-45-6w4 .... 
Baske. Wainwright No, 1..,1-19-45-6w4 2248 
Sasko-Wainwright No. 2....1-19-45-6w4 ..+ 
Senator Oil & G. Dev. Co. E14-23-44-6w4 ... 
Senior Oils ......++- eccccese 18-45-7wé ..-+ 

ils Ltd. ...ccsceee eece 
ee See No, 1....++ 7-31-45-6w4 2275 


No. 2 5-18-44-6w4 .... 
etell ‘No. 1 9-36-44-7w4 2072 


Wainwell No, 2 «+++: «++ 015-36-44-7w4 2088 G 


° ae araos oeee 
Wainwell No. 4 15-36-44-7w: 

Wainwright Petroleums .. 6-30-45-6w4 2246 
Wainwright West No. 1.... 2 -1-45-7w4 .... 
Weymarn Petroleums 


Whinwell No. 3 . 


Standard equipment in place. 
Location. x 
Producer, placing pump equipment, 
Drilling suspended till April 1. 
Waiting cable tool equipment. 
Drilling and coring. 

Derrick. 

Cemented back. 

Derrick and camp complete. 
Estimated 40 million feet gas. 

In abeyance; getting cable rig. 
Producing. 

In abeyance. . 

Very heavy gas flow; oil. 

Derrick complete. 

Location. 

Location; some material on ground 
Abandoned, 

Producing. 

Deepening. 

In abeyance ; equipment in place. 
Comm. gasser to town of Wainwright. 
Comm. gasser to town of Wainwright. 
Derrick. 

Gas; well cemented. 

Drilling. 

In abeyance, 

Derrick erected. 

Ready to operate. 

Producing. 

Derrick complete. 

Derrick and camp complete, 
Location. 

Location. 

In abeyaner. 

Rotary derrick erected. 

In abeyance. 


as. 
May be deepened. 
Producer. 

Arrangine cable tools. 
Derrick material on ground. 


eves 14-12-47-5w4 ..-+Running structure test equipment, 


RIBSTONE STRUCTURE 


idi. Adv. No. 3) «+++ 3-16-45-1w4 1830 
pn No. 2 2 1-16-45-l1w4 1780 
Glenbow Oils eee 

i il eo 1 cecccecce - 5-45-lw4 2409 
noel No. 3s 16-45-l1w4 1590 
London Ribstone No. 1.... 

London Ribstone No. 2..., 5-22-43-3w4 1900 
Oil Producers anaes peas 

BBle. caccacecesccecse . 7iae awe di 

ae . 12-80-45-1w4 .... 


Ribstone No. 2 .; 
Ribstone Wainwright 
Citizens Oil & Gas Co. .. 


Pumping crude oil. 
Drilling. 


- Location. 


Abandoned. 
Drilling by meridian. : 
Oil and gas not comm. quantity. 
In abeyance for winter months, 
Location. 
Oil and gas showings, drilling. 
Location, 
Abandoned. 
In abeyance, 
Location. 
In abeyance, 

f 
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PLAN RAIL LINK 
BETWEEN DENVER 
AND HUDSON BAY 


U.S. Promoter Projects 
Line Between Canadian 
and U.S. Points 


From Our Own Correspondent 

WASHINGTON. — Proposals of 
the Wyoming Montana railway to 
operate a new road connecting Den- 
ver with Miles City, Mont., and later 
with the C.N.R. branch line at Rad- 
ville, Sask., and Hudson Bay do not 
depend upon the success of the new 
line to the Bay, Hugh L. Kirby, pre- 
sident of the corporation seeking 
authority to construct and operate 
the new line, stated to The Financial 
Post. 

Instead, he said, the road will 
maintain itself through carryin 
traffic along the aaok and sout 
route between Canada and the Unit- 
ed States, as well as by some local 
traffic taking advantage of the short- 
er distances and cheaper rates that 
are expected to be offered, 

The proposed railway would make 
it possible for Regina and Calgary 
to get their crude at lower freight 
costs, according to Mr, Kirby. 


Thornton Said to Agree 


Sir Henry Thornton, president of 
the C.N.R., has agreed to recommend 
to the Board of Railway Commis- 
sioners the construction of those sec- 
tions of line necessary to connect the 
line at Radville with the Hudson Bay 
line, and he has consented to enter 
into a traffic agreement with the 
Wyoming Montana road if the latter 
is successful in furthering its plans, 
Mr. Kirby stated. 

The route between Craig, Colo., and 
Miles City has already been surveyed 
and forms the basis of an application 
for permission to construct, before the 
interstate ~commerce commission at 
Washington. There is a distance of 
602 miles between these points, of 
which 42.2 miles is in operation be- 
tween Salt Creek, Wyo., and Illco, Wyo. 
This little stretch was built by the 
North and South road, now in the 
hands of a receiver. ; 

Between Miles City and Radville, 
Sask., the route has not been surveyed 
but a party will go out in the spring as 
soon as the cold weather is over. 

To connect this line with the Hudson 
Bay route would necessitate construc- 
tion by the C.N.R. of track between 
Radville and Weyburn, Sask, thence 
to Sturgis, Sask., and on to’ Hudson 
Bay junction. 

nnect With Western States 

Such a line as that propeced bythe 
Wyoming Montana road would give the 
Canadian West a direct connection 
with the corresponding section of the 
United States. Over the Denver 
Salt Lake road the proposed line would 
be taken into the metropolis of the 
Mountain states. There it would hook 
up with the stub lined of the Sante Fe 
and Rock Island. 

Furthermore, said Mr. Kirby, the 

roposed road would cross the Union 

acific at Rawlins, Wyo.; the main 
lines of the Northwestern and the 
Burlington at Casper, Wyo.; the 
Omaha-Billings line of the Burlington 
at Sheridan, Wyo., and at Miles City 
it would cross the Northern Pacific and 
the St, Paul roads. 

Because most of the financing has 
already been arranged, according to Mr. 
Kirby, it is not planned to offer stocks 
or bonds of the new road in Canada, 
should authorization be granted for 
construction, 

For the purpose of financing the line 
has a holding company, organized under 
Massachusetts law, and bearing the 
same neme as the railroad, the Wyom- 
ing Montana company. The line from 
Craig to Miles City is expected to cost 

‘about $32,100,000, he said. The hold- 
ing company will take $32,500,000 in 
bonds or has already placed it, accord- 
ing to Mr, Kirby. In addition, he says, 
buyers have been found for $30,000,000 
in stock at $35 a share. The company 
we issue $15,000,000 in debentures, he 
said. 

Besides financing the proposed road, 
the holding company has gotten some 
sub-bituminous and anthracite beds in 
territory through which the line will 
pass. 


IMPER. OIL DEEPENS 
MANY TURNER WELLS 


Eighteen Out of Twenty- 
Three Wells Report 
Prodgress 


Good pigeons was made last week on 
many of the Turner Valley wells being 
drilled by Imperial Oil on a contract 
asis. 

Southern Lowery’s No. 1 well con- 
tinued to show exceptionally fast going, 
being sunk another 320 feet to a total 
depth of 874 feet. This was only sur- 
passed during the week by another be- 
ginner, Home Well No. 6, which went 
down 436 feet to a total depth of 1,166 
feet. Of the deeper wells Sterling 
Pacific No. 1 was drilled farthest, going 
down 184 feet to a depth of 5,551. 

Complete record of Imperial Oil dril- 
lings compared with that of last week 
follows: 


Prog. 
Jan. 11 in wk. 
4,208 Nil 
3,745 2 
6,000 Nil 
4.623 Nil 
4,919 
5,217 106 
up 


Royalite 24 
874 


Sou, Lowery 
Dalhousie 7 .....+.+++ 4,473 
Foothills 3 ...-eesee0s 5,915 


4,499 
5,960 
5,461 
3,871 126 
1,166 436 
2,319 3 
3,835 74 
6,242 105 
3.930 Nil 
4,112 89 
5,551 184 
5,504 157 
5,056 115 
4,730 Nil 
2,052 17 

874 93 


T. A. McInnis in Charge of 
Saskatchewan Publications 


T. A. McInnis, Regina, has been ap- 
pointed commissioner of the bureau of 
publications in the provincial govern- 
ment. 

His appointment was officially an- 
nounced by Hon. Howard McConnell, 
provincial treasurer, who administers 
the department. The position was 
made vacant some weeks ago when W. 
F. Kerr, the former commissioner, was 
dismissed, along with 400 civil ser- 
vants. 

Mr, Kerr was also librarian at the 
parliament buildings, but that posi- 
tion is still vacant, Mr. McInnis get- 
ting the one position only. 

Mr, McInnis was born in Prince Ed- 
ward Island, but came to Regina with 
his parents when less than a year old. 
He was closely associated with his 
father in the publication of the 
Standard, a daily newspaper, that was 
purchased and absorbed by interests 
that owned “The Province,” another 
Regina daily, in 1913. The appoint- 
ment, it is stated, is now effective. 


More Radios Used 

A striking increase in radio users in 
Canada is indicated in statistics on 
licenses issued in the seven months of 
the fiscal year to the end of October. 
In that period licenses taken out num- 
bered 260,485, compared with 199,548 in 
the corresponding month of last year, 


45 
17 


Second Turbine 
In Production 
At Ghost Plant 


From Our Own Correspondent 

MONTREAL, — Calgary Power 
Company has brought a second unit 
into operation at the Ghost develop- 
ment bringing production up to 36. 
000 horsepower, The first installa- 
tion of 18,000 horsepower was 
brought into operation in October, 
1929; the site is capable of develop- 
ment to 64,000 horsepower. 

The past year has been one of ex- 
pansion and it is in the current fiscal 
period that earnings should reflect 
=e ee have been ee 
© property. In earnings applic- 
able to dividends amounted to $351.. 
197, and though no figures have been 
published regarding earnings during 
the past year it is thought that they 
will show a good gain over the ee 
ous year’s figure. Preferred and 
common dividend requirements now 
total 365,000 annually. 

Cal Power is continually 
widening the vere serves, and 
sales of power in 1929 should show 
a marked increase, 

Transmission lines are under con- 
struction which will enable the com- 
pany to deliver power to new fields. 
A 66,000 volt line running across 
country from the Ghost River proj- 
ect to Innisfail is in course of erec- 
tion, while another line linking the 
development to Edmonton is expect- 
ed to be completed by March, 1930. 


FUTURE OUTLOOK 
IS “NOT BRIGHT” 
FOR UNITED GRAIN 


Directors of U.G.G. Tell 
Shareholders Small Crop 
Cannot Meet Overhead 


_ “The outlook for the present year 
is not bright,” directors of United 
Grain Growers told shareholders at 
the annual meeting last November. 

The gloomy future of the com- 
pany is forecast by last year’s small 
crop which onl 
40 per cent of that of 1928, This has 
a direct bearing on the operation of 
a large line of country elevators un- 
dertaken by the company to handle 
bumper crops, for while the revenue 
is greatly diminished through the re- 
duction in the volume of grain to be 
handled, much of the expense is of 
a fixed character and cannot be re- 
duced, There are, for example, in- 
terest charges, depreciation, taxes 
and insurance, all items of a fixed 
character, 

In addition the smaller volume of 
business has’ faced the company 
with the problem of closing eleva- 
tors. At scores of points it has 
good agents where because of crop 
shortage the handling has not been 
more than 20,000 to 25,000 bushels. 
At many of these places the grain 
was all in ae ut the expense 
goes on for the balance of the year 
and there is no way to avoid it. 

“Your board hope that the dele- 
gates and the shareholders generally 
will keep these facts in mind in the 
contribution they individually can 
make to the successful carrying on 
of the company’s business,” the an- 
nual report remarks. 

On the bright side to the situation 
the directors hoped to see a 
market and _ satisfactory P ces. 
“Crops throughout the world this 
year have fallen away below last 
year’s production,” the report con- 
tinues. “So far as world supplies are 
concerned this reduced production is 
in considerable measure compensated 
by the large carry-overs in Canada, 
United States and the Argentina. 
Nevertheless, it looks this year as if 
supply and demand will pretty 
delicately balanced and there is good 
reason to hope that this year’s crop 
will move to market at satisfactory 
prices.’ 

Leading activities of the board of 
directors of United Grain Growers 
during the year 1928-29 as men- 
tioned in the annual statement in- 
cluded the selling of nine elevators 
to the wheat pool and the determin- 
ation not to pay any patronage divi- 
dends until the future was more 
secure, The directors also arranged 
to continue their contributions to the 
Canadian Council of Agriculture and 
to withdraw the Co-operative Union 
of Canada. 


Investment Banker Governors 


Will Hold Conclave in N.J. 
From Our Own Correspondent 

MONTREAL.—About 40 officers and | 
governors of the Investment ners rll 
Association of America, representing 
the largest invest:nent centres of the | 
United States and Canada, will attend | 
the 68th meeting of the Board of 
Governors to be held at Absecon, New 
Jersey, January 24-26, 

While this meeting will concern 
itself largely with matters relating to 
international affairs of the association, 
some expression designed to crystallize 
investment banking opinion bearing on 


320 | the future of fixed interest securities is 
26 | looked for, 


The late stock market collapse, In- | 
vestment Bankers point out, has} 
brought about a healthier investment 
philosophy, which is finding expression | 
in a renewed appreciation of safety of 
principal and a marked desire on the 
part of erstwhile prodigal investors 
to return to more conservative ways. 
Other factors interpreted optimistic- 
ally are the fundamental soundness of 
investment banking houses, a predicat- 
ed period of moderate and stable in- 
terest rates, and the continuing ca- 
pacity of the general public to invest. 

While no one believes that investors 
will shun equities in the future, belief 
is general that this year’s investment 
buying will be better balanced between’ 
stocks and bonds than for some time 
past, and that fixed-interest securities 
will be readily absorbed in a volume 
sufficient to meet all normal require- 
ments, provided that offerings are not 
forced on the market in too great a 
volume, 


Contracts for $560,000 
Are Let by B.C. Electric 
orrespondent 


From Our Own C 

VICTORIA. — Contracts comeeting 
more than $560,000 have been awarde 
by the British Columbia Electric Rail- 
way Co. in connection with the erection 
of its fourth generating unit on Jordan 
River, 40 miles out.of Victoria. More 
than half the amount will be spent in 
British Columbia and all within the 
British Empire, 

In addition approximately $200,000 
will be expended on equipment, a large 

roportion of this being wages. The 

ancouver Engineering Works has been 
given the contract for fabrication of 
the penstock at $387,000, 

The English Electric Company of 
Canada, Limited, has two contracts— 
one for the impulse wheel at $75,000 
and one for the generator at $100,000 
The Canadian Westinghouse will sup- 
aD : — transformer equipment at 


amounted to about f 


vw 


WAINWRIGHT MAY 
BE GREAT FIELD 
BELOW 3,500 FT. 


Expect Bottom of Lime- 
stone Formation Around 
That Level 


From Our Own Correspondent 

WAINWRIGHT.—On account of 
the severe winter climate in the 
Wainwright field, most of the com- 
panies have suspended operations in 
that field until the warmer weather. 
Four companies have, however, con- 
tinued in spite of the cold. 

Bethwain No, 2 well, being drilled 
by Blair & Stevens on legal sub- 
division 9, section 4, township 45, 
west of the 4th meridian, was core- 
testing at about 2,225 feet. 

Onalto No, 1 well, being drilled by 
J. L. Dougherty on legal subdivision 
8, section 20, township 45, range 6, 
west of the 4th meridian was mak- 
mg oes at 1,260 feet. 

; e Sasko-Wainwright is produc- 
ae ic ae per month from its 

0. 1 well and is preparing to speed 
in its No. 2 well. 

Peninsular Petroleums is rigging 
up its derrick erected on legal sub- 
division 16, section 30, township 46, 
range 6 west of the 4th meridian 
and expects to speed in shortly. 

In conversation with several of 
the most experienced driller in the 
Wainwright field, The Financial 
Post has ascertained that the large 
production sought by those com- 
panies drilling in that field will pos- 
sibly be found at depths ranging 
from 3,500 to 4,000 feet. 

In the Wainwright field, a rich 
oil sand is encountered at approx- 
imately 2,248 feet, from which a few 
wells are producing anywhere from 
15 to 50 barrels per day. However, 
on account of the proximity of this 
oil strata to the salt water sands 
immediately below, the production of 
many wells has been cut off by water 
trouble. Below this salt water 
strata lies the limestone formation, 
the thickness of which is unknown 
since the deepest well in the field is 
that of Admiral Oils, pee 800 feet 
in me limestone at a depth of 2,685 


ee 

The hope has been expressed by 
several of the Wainwright drillers 
that the same strata of oil-bearing 
sands which has produced such 
tremendous quantities of oil in vari- 
ous fields in the United States, will 
be found below the limestone. 

Geologists point out that the naph- 
tha-laden encountered in the 
Turner Valley must be the self- re- 
fined by-product of some large body 
of crude oil located at greater depth, 
perhaps 9,000 feet. It has been im- 

ossible to drill to this depth in the 
er Valley on account of the 
tremendous gas pressure, and even 
in the absence of this gas pressure 
the cost of drilling to such depths 
would almost be prohibitive. 

In the Wainwright field, however, 
the depths of the various strata are 
much shallower than in the Turner 
Valley, and it is thought that the 
bottom of the limestone would be 
reached at not more than 4,000 feet. 
Providing no prohibitive gas pres- 
sure is encountered in the limestone, 
the operations of any company pi- 
onee to greater depths will be 
watched with keen interest. 


Saskatoon Building Grows 


Building permits in Saskatoon for’ 


the year 1929 amounted to $5,892,123 as 
compared with $5,756,524 in 1928, 


‘BRITISH COLUMBIA INVESTMENTS ss | 
BONDS 7. ’ STOCKS “ , MORTGAGES 

Dealers of Listed and Unlisted Stocks and Bonds 
BRANSON, BROWN & CO, LTD. 


View, BE’ “Engen mtryen | Vameouvers MG, 


SASKATOON 


A. LL.KOYL & COMPANY 
General Financia] Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments 


N ‘ : e. J 
orth-Central Bond Corpration, Limited 
514% Investment Bonds 
514% Children’s Educational Bonds 


Let us How te amall 7 cents 
ke eyutaln cat phen Bow Seeks anh ee io pes day o¢ mared 


McCALLUM, HILL & CO. 
Stocks, Bonds, Grains 


Members Winnipeg Grain Exchange 
Private Wires to All Markets 
REGINA, SASK. 
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OSLER, HAMMOND & NANTON 


INVESTMENT SECURITIES 


Winnipeg 
Established in Winnipeg Forty-Siz Years 


.t—_ INVESTMENTS — : 
GALLOWAY, CLEARY & COMPANY 
STOCKS BONDS RENTALS INSURANCE 
Direct privete wires to Mew York, Gnicace, Toronts, Wissipan, 


CAMERON-SOLMES LIMITED 
INVESTMENT BANKERS CORPORATION pe 
OTTAWA WINNIPEG SASKATOON. CALGARY — 
Now offering the stock of a ee 
ROBY’S PRODUCTS LTD. 
Factories at 


MONTREAL 
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The Weybum Security Bank 
Chartered by the Act of the Dominion Parliament 
THIRTY BRANCHES IN SASKATCHEWAN 

HEAD OFFICE . WEYBURN, 
DIRECTORS:—Alex. Simpson, Pres., 
WeyburaeSazk.; MA. Mller, Weybs 

son, Minnea Minn; N. b. 

H. O. Po Gen. Mgr, Weyburn, Sask. 

A General Banking & Foreign Exchange Business 
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A Reference Library 
of Vital Information 


The Financial 
staff. You no 


Post Business Year Book is ready to join your 
longer need rely on such haphazard informa- 


tion as you may clip from the newspapers ; this book will be 
your ever-ready reference for facts on Canadian affairs, The 


sooner you get 


your copy the sooner you start to use it. 


The Business Year Book will be of inestimable value to every, 
man who makes his plans—in business, in selling, in buying, 
in investing—with a knowledge of all the facts. It will be of 


great value to 


every writer, every editor, every professor, to 


every man who makes public addresses, to every government 
official and member of a legislative body. It will help the 
engineer, the statistician, the banker. It will help you as a 
good citizen of Canada to appreciate the greatness of your 


country. 


A large number of advance orders are already on our files. There is a 
demand for this accurate and comprehensive record of Canadian business 
and economic progress from many different parts of the world, Therefore, 
to be sure you get your copy, order now, using the coupon below, 


THE FINANCIAL POST 


BUSINESS YEAR BOOK 


$2.00 


1930 


Ready for delivery January 17th 


per copy—Order Now 


—— Clip Coupon and Mail -—--—~-----———— —-——— —... 


THE FINANCIAL POST, 


143 University Ave., 
Toronto. 


Send me postpaid .e«.e++.» copies of Business Year Book, 1930, at $2,00 per copy. 


T enclose $...e+eeeeeee%0 in payment. 
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HAIL COMPANIES’ 
BUSINESS BETTER | 
FOR 1929 SEASON 


Loss Percentage for Year 
is Cut from 100.44 
to 28.2 


Is New Branch Head | 


The courage of those hail under- | i 


writing companies who remained in | 
the field during 1929 after a number | 


of companies had allowed themselves | f 


to'be driven out of it by the discour- 
aging results and experience of the 
business in 1928 was well rewarded. | 
Losses were cut from the 1928 ratio 
of 100.44 to the profitable ratio in 
1929 of 28.2. While it is true that 
the volume of premiums fell about 
50 per cent. the losses were only 
one-seventh of what they had been 
the year before, 

The members of the Canadian Hail 
Underwriters’ Association operating 


Insurance Stocks 
Bank Stocks 


Trust Co. Stocks |f} pores premiums ttaulng $3703,07 


or 1929 as against $7,324,114 for | 


1928. Losses, including adjustment 
expenses, totalled $1,039,479. The 
year before they had been $7,356,321. 


Manitoba Loss High 


Manitoba had the best record of 
the three provinces. The premiums in 
this province amounted to over 
$430,000 with a loss of 18.41 per 
cent. Losses were highest in Alberta, 
where premiums amounting to more 
than $950,000 showed a loss percen- 
tage of -49.71,, In Saskatchewan, 
where the largest premium total, 
$2,319,000 was written, the loss per- 
centage amounted to 20.84. In 1928, 
the loss percentage for Alberta 
reached the astounding figure of 
128.84 per cent. 

A number of companies withdrew 
from the prairie hail field just before 
the 1929 season opened and some of 
those companies that remained did no 
business in Alberta. A revision of 
some of the methods of placing and 
accepting hail insurance by the com- 

| panies in the Association is also con- 


Bought— Sold—Quoted 


The Insurance Investments 


LIMITED 
Adelaide 8127-28 
347 Bay St. Toronto 2 


Becta). B. FACRE 
Head O : 
‘WINNIPEG - ITOBA 


| GEORGE W. CLARKE, C.L.U., 

| who has been appointed branch manager 

| at Calgary for the Mutual Life. _He suc- 
ceeds G. W. Robinson. 


Heads Agency Club 


| sidered to have had an effect in re- | 


| ducing the loss percentages. 


Is Best for Years 
EXECUTORS, TRUSTEES, | There has not been as low a loss 
ADMINISTRATORS | percentage 


poremnee registered in the _ 
‘ ’ | field in the past t ; the 
Guardians, Transfer Agents, | following table will indicate: 
Bond Mortgage Trustees Nar Peemiome, «Lass 
Savings Department | Soak eet. saenaee 
Real Estate Department | 1923 ovtieh 


CHARTERED TRUST 3: 


5,322,642 
3,687,107 

& Executor Company 

46 King St. W., Toronto 


| 1921 cecece 4,718,786 
1,635,347 
5,119,847 
2,004,957 
2,267,390 
8,185,047 
6,875,000 
7,356,321 
1,039,479 


$36,572,944 


5,397,594 
3 
107.9 
100.44 
28.2 
67.854 


3,709,197 
| Totals .... $51,187,459" 


— | J. E. Chandler of Sun Life | 


Automobile and Other Sales 
Write Us 


Gompcion 


From Our Own Correspondent 


pointed to the newly-created position 
| of supervisor of the company’s press 


FRED H. McLEAN, 


of the Toronto (King Street) agency of the 
Mutual Life of Canada, who has been 


THE FINANCIAL POST 


Insurance for Buyer and Seller 


Gets Promotion 


GEORGE A. ROBINSON, C.L.U., 


who has been appointed manager for In- 

terior British Columbia for the Mutual 

Life. He was formerly branch manager at 
Calgary. 


Sun Life Official 


appointed chairman of the Mutual's Agency | 


‘Now Insuring ° 
Bank Creditor 
Against Suicide 


The insuring of the lives of heavy 


Moves to Higher Office borrowers by banks has been com- | 
mon for years, but an innovation has | 


MONTREAL.—J. E. Chandler of the | been added south of the border. A! 
| Sun Life Assurance Co. has been ap-| hank in New York city has insured 


itself against one of its creditors 


bureau, at head office, in charge of | committing suicide for the next two 


ae publicity. : 
r. Chandler has been with the Sun 


| Life for over ten years, and his promo- 


| tion to the rank of supervisor follows 
ia oe of consistently good work, 

which has made him popular with offi- 
|} cials of the Sun Life and with the 
; newspapermen of the countries where 
| the company does business. Prior to 
| entering the Sun Life service ten years 
| ago, Mr. Chandler spent over seven 
| years in active newspaper work in 

Montreal, in addition to two years’ em- 
} ployment on the Boston American. 


Open New Office Office 
From Uur Own Corresvondent 
VICTORIA.—Branson, Brown and Co. 
| Ltd., stockbrokers, fiscal, insurance and 
realty agents, have opened still an- 
other branch, this latest at Nanaimo, 
on the main floor of the C. P. R.’s Mala- 


* THE 


Western Empire 
Life Assurance Company 
_. HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 
Branch Offices: 


iN EDMONTON 


SASKATOO! 
CALGARY VANCOUVER 


spina Hotel. | 


PRUDENTIAL 


ASSURANCE COMPANY LIMITED of LONDON, ENGLAND 
Assets Licensed for Fire and Investments in 
Exceed | nada " 

$1,000, 000,000 Casualty Insurance Ceie.eoe.ee8 


Head Office for Canada: 460 St. John St., Montreal 


BERNARD HUMPHREY, Manager for Canada 
North West Branch: Huron & Erie Building, Winnipeg 
Terente Agency: Parkes, McVittie & Shaw, Confederation Life Bldg. 


THE | 
CANADA NATIONAL FIRE 


INSURANCE COMPANY 
Head Office: WINNIPEG 
Toronto Office: 767 Yonge Street 
W. W. COOPER—Superintendent of Agencies. 
Applications for Agencies invited. 


Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia 


THE WAWANESA MUTUAL INSURANCE CO. 
Canada’s Largest Fire Mutual 


_FIRE LIGHTNING WINDSTORM 
_ Insurance in force over $152.000,000.00 Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements; 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 


| 
| 


THE ONTARIO LOAN AND DEBENTURE CO. 


LONDON 58 years in business CANADA 
_ Capital, paid-up, $1,750,000 Reserve Fund, $2,875,000 


The Company's Debentures are a legal investment for Trust F i 
also deposited in the Company's Savings ent a Nia _— 


Money loaned on First Mortgages including building loans. Applications invited. 
A. M. SMART, President. T. H. MAIN, Manager. 


. | New ins. issued 


Consolidated Oka Sand & Gravel 


Company Liniited 
BRICK CORE CONCRETE | 
SAND ASPHALT PLASTER || 


. MOULDING 
WASHED RIVER SAND 
PIT SAND 


Truck and Rail Deliveries. | 


HEAD OFFICE: 
248 McCord Street, MONTREAL, Que. 


years. 
A chemical manufacturer borrow- 


,;ed $25,000 from a bank to finance 


| business expansion. A life policy was 


taken out as a matter of course. It 
| was discovered, however, that the 
policy contained a clause excluding 


suicide as a method of collection for | 


the first two years of the policy’s 
life. i 
As business affairs are always a 


tittle uncertain, and the human ele- | 
| (after 


'ment cannot be neglected, the bank 


felt that the clause was dependent on | 
| the continued well-being of the bor- | 
| rower, so the bank got a surety com- | 


| pany to insure the man against sui- 
cide for the next two years. The 
| policy consists of a surety bond for 


$30,000. 


| of two partners is—say 5,000 “ 


LONDON LIFE REPORT 
SHOWS INCREASES 


During 1929 by Over 
$55,000,000 


In a recently-issued preliminary re- | 
port, the London Life Insurance Com- | 
| sonal interest of the partners that re- 
This | sults in big profits? These profits find 


pany reports insurance issued during 
the year as over $110,000,000, 


brings the company’s total in force to | 


| 


Business in Force Increased | 


|} ners in the business and its profits—in 


{much as capital. 


J. E. CHANDLER, 


who has been appointed supervisor of the 
Press Bureau of the Sun Life. 
| - 


VALUE OF PARTNER 
| KNOTTY PROBLEM 


Valuations for Partnership 
_Insurance Present Many 
Difficulties 


What is a business partnership 
worth? is a question every man must 
face when considering the need for 
partnership insurance. A basis of per- 
centages of invested capital is often 
| unsatisfactory since in many small 
| partnerships the brains and ability of 
the partners earn a highly dispropor- 
| tionate interest on the small capital 
invested. 

Canadian Insurance offers the fol- 
lowing plan as an insurance sales pos- 


| sibility in place of the usual arbitrary 
| plan, or the plan of dividing the net 


assets into shares. 


The chief elements of business are: 
First, Capital, Second, Brain power or 


specialized ability. 


Capital earns 6%, if carefully se- 


| cured. 


power must earn the rest, 
allowing for nominal wage 


Brain 


value). 

Suppose a partnership with a capital 
of $10,000 earns a profit of $12,000. 
(There are instances where greater 
profits are made where less capital is 
employed.) 

Capital at 6% earns ....$ 600 per year 
Replacement wage value m 
earned by 
spec- 

6,400 “ ° 


Balance is 
Brain power or 
ialized ability 


Total $12,000 
Brain power or specialized ability— 
plas the personal interests of the part- 
this assumption, earns ten times as 
These men could be replaced on a 
nominal wage basis, but it is the per- 


their way into the family treasury in 


more than $407,300,000 net for the year.| the form of income ‘in weekly or 

Total income was $15,680,000 which | monthly installments. 

showed an increase of nearly $2,400,-| But what happens when a partner 
' ; 9 


000 over that of 1928. 

Insurance in force exceeded that of 
1928 by over $55,000,000 and new in- 
| surance issued in 1929 was approxi- 
| mately $5,500,000 in excess of that of 
the year before. The total premium 
receipts, which were $11,900,000 in 1929, 
showed an increase of $1,280,000 over 
those of 1928, while the income from | 
interest, dividends and rents showed a/ 
jump of $409,000. It was $3,062,000 in | 
1929, 

Net invested and other assets at the | 
end of 1929 showed a total of $57,808,- | 
000 which was an increase of nearly 
$7,000,000 over the 1928 figure. Total | 
reserves and other liabilities, at $55,- | 


| 000,000 for 1929, showed an excess over 


1928 of $6,700,000. The policyholders’ | 
surplus, (including the capital of $100,- 
000) which had been $2,188,000 in 1928, | 
was up to $2,366,000 for last year. The | 
surplus on the government standard, 
formerly amounting to about $7,300,- 
000, increased during the year to $8,- 
124,000. The rate of interest earned on 
mean invested assets was fractionally 
lower at 6.45 per cent than the 1928 
figure, which was 6.504 per cent. 

The following comparative figures 
show the company’s changes in the 
year: 

Income 
ee 1929 1928 
Premium income ,.... $11,910,775 $10,672,219 
Int., income, etc. .... 3,747,849 2,653,207 
Business 
r 110,387,372 104,889,728 
Total ins, in force ....407,327,631 352,042,076 | 
Assets 
Total assets .......... 57,808,154 
tPolicyholders’ surp. . 2,266,880 
Rate of int. earned.... 6.45% 


50,817,791 
2,188,102 
fe 6.504% 


t Including paid-up capital of $100,000, 


| 
Licenses Issued 


The Department of Insurance at Ot- 
tawa announces that the following 
companies have received authority to 
transact insurance in Canada, in their 
wespective classes. 

Citizens Insurance Company of New 
Jersey—Fire, hail, sprinkler, leakage, 


tornado insurance and_ insurance 


|against damage to property of 
g property any 


kmd c¢aused by the explosion of natural 
or other gas. Chief Agent—Peter A. | 
McCallum, Toronto. 

Central Union Insurance Company—_ 
fire, sprinkler, leakage, tornado insur- 
ance and insurance against damage to 
property of any kind caused by the 
explosion of natural or other gas. 
Chief Agent, J. H. Gendron, Montreal, 


Ottawa Hears 25 Per Cent 


is Common Stock Limit 
From Our Own Correspondent 

Ottawa.—What percentage of the 
assets of insurance companies may be 
invested in common stocks without en- 
dangering their solvency? 

This question, which has assumed 
prominence since the collapse of the 
stock market, is being canvassed here. 
As previously reported in the Post, the 
Federal Government will introduce an 
amendment to the Insurance Act next 
session dealing with this matter. The 
insurance companies have been con- 
sulted and while there is general 
agreement on the principle that invest- 
ments in common stocks should be 
regulated by statute, there is disagree- 
gatteipaihnnitiendin 


FINANCIAL SECURITY 


A Monarch Life Insurance policy will protect your family 
and profits liberal. Write for particalars. 
The Monarch Life Assurance Company 


INSURANCE STOCKS 
WITHSTOOD CRASH 


Life Insurance Companies 
” Were Popular With In- 
vestors Last Year 


The fact that many unlisted stocks 
and particularly the shares of the well- 
| established life insurance companies 
| have not been adversely affected, or 
very little affected, by the recent break 
|on the stock exchanges, is mentioned 
in a review of 1929 prepared by A, J. 
Pattison Jr. and Co, 


Sun Life Assurance stock was 
| actually over $400 up on December 31, 
1929, as compared to December 31, 1928, 
being quoted at $2,150 bid, $2,350 asked, 
'in 1928 and $2,450 bid, $2,550 asked, 
with some at $2,700 in the closing quo- 
tations for 1929. , 
North American Life was quoted 
| about 20 points above last year, and 
Great West Life was more than $100 
up. The review also states that there 
is a good demand for life insurance 
shares at or around prevailing quota- 
tions, and offerings are fairly well 
absorbed by investors. 

Trust and loan stocks were steady 
during the past year and some issues 
were quoted slightly higher at the end 
of the year than 12 months before. In 
the unlisted industrial class many 
stocks were active during the year and 
some records were made. 


Metro. Life Announces 


Canadian Promotions 

New promotions among the field em- 
ployees of the Metropolitan Life are 
announced by the Canadian head office, 
as follows: 

C. W. Morris, agent at the Stratford 
Ontario, district, is appointed assistant 
manager in the same district; William 
E. Crossey, manager at the Niagara 
Falls, Ontario, district, is appointed 
manager at the Mount Royal, Montreal 
district; Alexander E. Herd, agent at 
the Edmonton, Alberta, district, is ap- 
pointed assistant manager in the same 
district; Julien Tousignant, agent at 
the McGill, Montreal, district, is 
appointed assistant manager at the 
Trois Rivieres, Quebec, district; Fred- 
erick W. Nash, general assistant man- 
ager at the Canadian Territory, is 
appointed assistant manager at the Ed- 
monton, Alberta, district; B. U. 
Blaukopf, agent at the Outremont, 
Montreal, district, is appointed assist- 
ant manager at the Mount Royal, Mont- 
real, district; William R. McEachern, 
general assistant manager in the Cana- 
dian Territory, is appointed manager at 
the Niagara Falls District; Rene 
Chainey, agent at the Sherbrooke, Que- 
bec, district, is appointed assistant 
manager at the Sherbrooke District; 
Euge Waddell, agent at the Cartier, 
Montreal, district, is appointed assist- 
ant manager in the same district; J. H. 
Roy, agent at the Cartier, Montreal, 
district, is appointed assistant manager 
in the same district. 


Auto Rates Commissioner 
Calls for Filing of Data 


The commissioner for the inquiry 
| being conducted by the Ontario Insur- 
{ance Department into the automobile 
insurance rates has issued an order to 
all members of the Canadian Automo- 
| bile Underwriters’ Association and all 
| other companies transacting such busi- 
| ness in.the Province and not presently 
members of the Association, to file 
with the Association and with the 
Ontario Insurance Department, on or 
before April 1, 1930, statistical data 
| embodying their loss cost experience 
| for Ontario for the complete policy year 
1928 and for the incomplete policy 
| year of 1929. 

All companies are further ordered to 
| prepare their experience data for the 
| policy year of 1930 in accordance with 
the Association statistical plan and the 
| Association and the Department shall 
| prepare and file on or before May 1, 
| 1930, from the statements filed with 
|them by companies, consolidatéd ex- 
| hibits embodying the loss cost exper- 
| ience data for Ontario for the complete 
policy year of 1928 and the incomplete 
| policy year of 1929. The Insurance 
| Department has provided forms on 
| which the returns required are to be 
;made and these are to be available 
| after February 1, 1930, from the De- 
partment and the Association. 


Insurance 
| Inklings 


i 
H. L. KEARNS has been appointed 


eg Depa eeeieeinasian 
—$—$ 5 





} 
| 
| 
i 


casualty manager for Canada for Shaw | 
and Begg Limited. WILLIAM C.! 
BUTLER has been appointed his as-| 
sistant, 


R. T. BLACK, Sun Life Assurance | 
| division secretary at Porto Rico and | 
Santo Domingo, has been appointed | 
secretary of agencies, Western depart- 
ment, to succeed M. L. BALLINGER |} 
who was transferred to Argentina. 


EDWARD C. McDONALD has been | 
| appointed assistant secretary of Metro- | 
| politan Life. 


DR. EDWARD W. WILSON, DR. A. 
| BURTON WILKES and DR. CHARLES 
COLEMAN have been appointed assist- | 
a medical directors of Metropolitan 
ife. / 





i 

‘ment as to what percentage of common 
stock investments should bear to total 
assets. 

The Insurance branch of the Depart- 
ment of Finance, believes that not more 
than 25 per cent of a company’s assets 
should be invested in common stocks. 
It is believed that all insurance com- 
see save one are agreeable to this. 

ut one company is said to be holding 
out for 40 per cent. 

It seems certain that the legislation 
when introduced will contain a pro- 
vision reading 25 per cent and the 
matter will have to be fought out in the 
banking and commerce committees of 

Commons and Senate. 





Good Openings for Salesmen—Apply, 


or make your own future financially secure. Rates are low 
Head Office—WINNIPEG 


Owned by Its 


Policyholders 


Every Metropolitan policyholder is a part 

owner ofthiscompany. Tothe policyholders 

are paid all profitsearned. There is no stock 

and there arenostockholders. Metropolitan 
is a strictly mutual organization. 
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SHELVE PROPOSAL 
OF INSURANCE LAW 


New York State Will Not 
Have Bill to Permit Com- 
mon Stock Buying 


The question of legislation permit- 
ting New York State insurance com- | 
panies to buy common stocks for legal | 
investments has been indefinitely 
shelved, according to a recent state- 
ment by Superintendent of Insurance 
Albert Conway. Mr. Conway states that | 
no bill to permit insurance companies | 
to buy stocks has been drafted and 
has also declared that he sees no reason | 
at the present time to discuss the per- 


mitting of insurance, companies to buy | 
common stocks under suitable restric-' | 
tions. 

During the recent stock market panic, 
the proposal that insurance companies 
be given such powers caused much dis- | 
cussion. It grew out of the suggesting 
by Governor Roosevelt of a conference 
of the heads of insurance companies 
for the purpose of working out changes 
in the law to permit these companies 
to buy common stocks. It is now said 
that the new legislature will not be 
asked to consider the matter. 

It is also said in New York that the 
feeling among life insurance executives 
was that the experience of the recent 
stock market panic indicated an over- 
estimate of the stability of common 
stock. These executives are of the 
opinion that the life insurance com- 
panies had better keep to the old re- 
strictions, which result in the great 
bulk of their resources being invested 
in real estate mortgages and govern- 
ment and corporation bonds. 

Since 1927 life insurance companies 
in the state have been permitted to 
buy investment preferred stocks under 
certain restrictions and this power is 
considered to give them latitude 
enough in the purchase of securities. 
Superintendent Conway, at a special 
meeting of insurance companies during 
the crash had suggested that such 
permission be sought from the legis- 
lature. The assets of the companies 
affected totalled $13,750,000,000. 


ORANGE CRUSH, LTD., 
PASSES DIVIDEND 


Parent Company, Honey Dew, 
Delays Action on Com- 
mon Dividend 


You Want What You | * 


When the inevitable happens, how long does it 
take to profitably convert real estate into cash? 
And taxes and interest and household expenses 
keep running on. 


How often can securities be sold to advantage 
within a limited length of time? 


But the event that makes life assurance neces- 
sary, at once translates it into cash. 


The proceeds of a life policy are usually paid 
—_ twenty-four hours after receipt of proof of 
eath. 


That is one reason why life assurance is best, 


The Independent Order of Foresters is a frater- 
nal benefit society operating under a lodge system ~ 
and existing for the purpose of affording to men 

and women the completest protection at the 


minimum cost. ! 


ments, a number of practical fraternal benefits 
are available to its members, 


ASSETS: 


Reserves - - $37,000,000.00 
Surplus - « 2,000,000.00 


_ Independent Order of Foresters 4 


FRANK E. HAND, Supreme Chief Ranger 
HEAD OFFICE: TORONTO, CANADA 


Directors of Orange Crush Limited 
have passed the current quarterly divi- 
dend on the second preferred shares, 
normally es January 1 to share- 
holders of record December 21. It is 
stated that profits have been satisfac- 
tory and depreciation reserves in- 
creased. The reason for passing the 
current dividend payment is that re- 
turns from the Cuban subsidiary have 
been disappointing, according to of- 
ficers of the company. 

A statement issued by Gairdner and 
Co. says that the company earned 
about $100,000 in 1929, which represents 
more than double the preferred divi- 
dend requirements, but economic condi- 
tions in Cuba have prevented the sub- 
sidiary from making material progress. 

The same statement from Gairdner 
and Co. reports that the parent com- 
pany, Honey Dew Limited, will be 
precluded from inaugurating common 
stock dividends for 1929 because of its 
large expansions and the managements 
desire that the liquid resources of the 
company should be conserved. It is 
said, however, that dividend action may 
be taken by Honey Dew during the lat- 
ter part of 1930. 


Promotions Announced NORMAN S. JONES, President ABLISHED ii 


by National Trust Co.|| SENECA JONES & SON Lim 


National Trust Co. of Toronto has 
HOME OFFICE: HAMILTON, ONT. 


announced two new managerial ap- 
ointments following a directors’ meet- 
a i "Secdonell, manager pf the Canadian General Agents for 
Fidelity American Insurance Com 
Mill Owners Mutual Fire Insurance pany 
Merchants & Manufacturers Fire Insurance 


Montreal branch office, has béen ap- 
pointe’ assistant general manager. 

Combined Assets, $8,000,000 Policyholders’ Surplus, 
Associate and Reinsuring Companies’ Assets Over 


fr. Macdonell entered the service of 
the company in 1911 and has been in 

Inquiries from Well-Established Agencies Invited 
Coast to Coast Service 


NORTHWESTERN MUTUAL 


FIRE ASSOCIATION 
SEATTLE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost | ~ 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, Winttip 
Montreal, Quebec City, Saint John, Halifax and Charlottetown. 


charge of the Montreal office since 
1922, 

W. Wynne Robinson has been ap- 
pointed to succeed J. M. Macdonell as 
manager of the Montreal office. Mr. 
Robinson has been secretary of the 
company at Montreal. 


“Life Insurance Day” carries a most important 
Thrift message and is rightly placed in the middle of 
Thrift Week. This year it falls on 


Wednesday, January 22nd 


On that day the people of Canada and United States 

will concentrate their thoughts upon the welfare of the 

whole family. The idea of this special day is, of course, to focus attention upon the 
wisdom of making a periodical check up of your life insurance needs. 


On Life Insurance Day fathers, husbands and others upon whom rests the re- 
sponsibility of maintaining the home will, it is hoped, specially review their own 
financial position, with a view to finding out whether they have enough life insur- 
ance to provide a fund for theft own years of yretirement; a guaranteed monthly 
income for wife or mother; an educational fund for the children; a policy to clear 
off any mortgage indebtedness or for any other needs. 


To help your study of your needs, the-Canada Life Assurance Company will be 
pleased to send you a new form, entitled “My Personal Inventory.” Your request 
will not oblige you in any way. 


CANADA LIFE ASSURANCE COMPANY 
TORONTO, CANADA 


Dear Sirs: Pas 
Please send—by mail—a copy of “MY PERSONAL INVENTORY,” without obligation to. 
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Want When You Want It of q 


PROTECTION 


This protection covers practically every phase of a 
family life. In addition to the protection afforded ~ 
through its Insurance and Sick Benefit Depart- © 
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essor Day of McGill 
v3 Possibilities Great 
for World Bank 


he Bank for International Settle- 
ts, which has been engaging so 
such of the attention of students of 
national affairs of late, was the 
biect of an address before the 
snire Club in Toronto recently. J. 
, B.Se., D. at associate 
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or of economics at McGill Uni- 
y, was the speaker. 
sfessor Day explained that the 
ion of the bank was the out- 
sme of the Young Plan of repara- 
ms settlements, in the report of 
nich the formation of the bank was 
ned, In November last year, a 
0 ization committee met 
Baden en and drafted and pub- 
hed the charter of the bank, which 
‘gwaits only the necessary 
aties between the powers concern- 
the‘Allied Powers and Germany, 
provide a basis for the application 
trust agreement. 
he committee decided that the 
was tobe located at Basle, 
and thé capital is to be 
9,000,000 Swiss francs, the sub- 
wtion of which is guaranteed in 
mal parts by the central banks of 
seven powers concerned. These 
« Britain, France, Belgium, Italy, 
United States and Germany. 
To Handle Annuities 
The Bank for International Settle- 
ts was advocated by the Young 
lan report as providing an external, 
cial and non-political authority 
act on behalf of the creditor pow- 
in the receipt and distribution of 
gnnuities under the reparations 
arreements and in co-ordinating and 
olling the arrangements for the 
ame’ ization of the uncondition- 
annuities and for cognate pur- 
? The management of the bank is to 
be vested in a board of directors 
composed of the governors of the 
; enya , or their nominee 
‘substitutes, seven 
sentative of finance, in 


rsons repre- 
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MONEY .ORDERS 


ed by Royal Charter, 1727 


lal (fully paid)..... .£2,500,000 

sor Reserve > 

oe 987). .ssa ...+£2,683,226 

its (Oct., 1927)... .£44,186,574 
Governor 


‘Se or: 
BGrace the DUKE OF BUCCLEUCH 


: General Manager: , 
ir’ Alexander hop Wright, K.B.E.., 


© Secretary: J-.B. Adshead. 
DON CITY OFFICE: 


oe. 3, Bishopsgate, E.C. 2 
me : ape END): : 
: ONDS BRANCH, 49, Charing 


4 Cross, S.W. 1. 
‘GLASGOW (PRINCIPAL) OFFICE: 
\ Royal Exchange Square and 
% Bichanan St. 
Branches throughout Scotland. 
y description of British, Colonial 
| Foreign Banking Business trans- 


bam acted. 
 Aecounts opened 
‘undertaken 












and Agency Business 

for Foreign and Colonial 

Banks and other Financial Establish- 
. ments. 


CORRESPONDENCE INVITED. 
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| Protec 
| : for a Shower 
| of Gold 


How can you make 
sure that the money 
-. derived from your In- 
surance Po will 
not be spent or in- 
vested unwisely? . 
By creating a Life 
~ Insurance Trust with 
The Royal Trust Com- 
pany, you not only 
relieve your depend- 
ents of the responsi- 
bility of investing the 
proceeds of your 
policies, but you also 
assure a future in- 
come for them. 


Such a trust is both 
simple and flexible. . . 
and offers scope for 
= to specify just 

your insurance 
money shall be used. 


_ The Royal Trust 
mpanycanhbe relied 
Upon to execute your 
wishes . faithfully. 


[— THE 
ROYAL TRUST 
COMPANY 
59 Yorcz Srager, Tonowro 


Brancues 


Bur 
JOHN, N.B. ANCOUVER 
» NFLD. RIA 


E JOHN'S, vICTO 


LONDON, ENGLAND 
Heap Orrice—Monrexat 


Assets under administration exceed 
. $440,000,000. 
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Bank on Wheels 
Goes to Clients 


Not content with having an 
armored bank car, a Los An- 
geles banker is trying out an 
armored car bank. The idea 
is to bring banking services to 
the residential districts and to 
the small tradesmen without 
the necessity of opening a fixed 
branch office. 

A large truck, well fitted 
pparatus necessary 
r defeating the efforts of 


with the a 
fo 


gentlemen who like to get 


something for nothing from 
banks, is being used to go 
about the suburbs and trans- 
act all the business of a branch 
bank. It goes to the doors of 
residents and small tradesmen 
in the areas where there is no 
well-defined business section 
and is said to be proving quite 
@ success. 


merce, one nominated by each gov- 
ernor. The Bank of France and the 
Reichsbank of Germany have each an 
additional appointee as long as the 
reparations payments are uncom- 
pleted. 


If any other country subscribes for 
capital in the new bank, its central 
bank has the privilege of naming 
four candidates of that nationality 
for a directorship. From lists so 
submitted the existing board may 
elect: by a two-third majority not 
more than nine persons. 


Canada Might Participate 


The only way in which Canada 
could be represented on the board 
would be for some person or institu- 
tion in Canada to receive and take 
the opportunity to subscribe toward 
the capital. As Canada has no 
central bank the board would then 
nominate some Canadian financial in- 
stitution to nominate four candidates 
and one of them might possibly be 
elected. It is thought highly im- 
probable that Canada will partici- 
pate, however. 


_ It is claimed for the new bank that 
it can in time become a sort of super- 
bank, exercising a steadying and 
strengthening co-ordinative effect on 
the commerce of the world. It may 
eventually establish a rational con- 
trol of the purchasing power of gold. 
The centralization of the world’s gold 
reserves in its meeging could render 
possible and safe, essor Day de- 
clared, a greater expansion of credit 
and thus avoid that indefinitely lon 
stretch of falling prices, with al 
their depressing influences on trade, 
which otherwise, and failing the dis- 
; covery of new gold mines, is thought 
by many to be inevitable. In justifi- 
cation of this Professor Day stated 
that much of the gold reserves of the 
world’s central banks has since the 
war been increasingly kept in foreign 
centres as earmarked ae 


Opponents of the plan, Professor 
Day said, in addition to believing that 
the bank would have enough to do 
as trustee for reparations payments, 
are strenuously opposed to it being 
made the field for experiments by the 
doctrinaire advocates for price stabil- 
ization. Englishmen fear it as a 
threat against the international pres- 
tige of the Bank of England, French- 
men see it as a device to bring about 
Anglo-American financial dominance 
and some Americans regard it as a 
consolidation of European interests 
to oppose American financial power. 
The central banks are also numbered 
among the plan’s opponents. They 
fear it as a competitor which would 
encroach upon their preserves. 


Professor Day declared that the 
success of the bank depended very 
largely on its management, He saw 
danger in the fact that the board of 
directors, representing seven or more 
countries or nationalities and not all 
familiar with each other’s language 
would throw much of the responsibil- 
ity on the president, who is to be 
elected for three years by the board 
and can be re-appointed. The chief 
danger as he secs it is that the bank 
may try to do too much too soon, 


The speaker concluded as follows: 


“For myself, I can only repeat that I 
regard the Bank as a great and prom- 
ising experiment. I trust that it will 
not be stillborn through a blind Ameri- 
can abstention. A year ago the Gov- 
ernor of the Federal Reserve Board 
stated that he had become convinced 
that participation in World affairs 
was a matter of enlightened self-inter- 
est for the United States, and he is 
right. 

“I trust that the Bank will not be 
crippled \by national suspicions or 
that, as it proves its worth and its 
professional jealousies, and I hope 
reliability, its powers may be so ex- 
tended as to enable it to fulfill com- 
pletely the wonderful possibilities of 
service to mankind that are already dis- 
cernible, 


Malcom C. Oswald Liquidates 
Liabilities of Oswald Brothers 
From Our Own Correspondent 

MONTREAL. — Malcolm C. Oswald 
has completed payment of 100 cents on 
the dollar, with a distribution of a 
final 10 per cent to the creditors of 
Oswald Brothers. Upon the winding 
up of the business of Oswald Brothers, 
the creditors receive 63 per cent of 
their claims and on February 6, 1928, 
Mr. Oswald, in pursuance of a promise 
made at the time of the failure, made | 
a further settlement then. Three addi- 
tional payments of 10 per cent have | 
now been completed, the last on z 


uary 3. The total payments by Mr. 




























Oswald, personally, since his discharge 
from bankruptcy, are in excess of $236,- 
000, and these payments were made 
without any legal obligation, the lia- 
bilities of the old firm having been 
paid in full. : 
Malcolm C. Oswald is well known in 
Montreal financial circles, as a mem- 
ber of the firm of Oswald and Drink- 
water, formed when the old firm was 
retired into bankruptcy, which was 
brought about through the defalcation 
of a trusted employee several. years 


ago. 
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TRADE IN U.S. 
WILL BE NORMAL 
WRITER CLAIMS 


Gold Shipments Are Evi- 
dence That Position is 
Sound 


James G. Speyer, writing in the 
New York Tribune, expressed the 
opinion that the business prosperity 
of the United States would continue 
normal, in spite of the recent stock 
market break. Characterizing the 
New York Stock Exchange prices 
as a barometer of business which is 
not infallible, Mr. Speyer stated 
most of the big corporations of the 
country are well-fortified with cash 
and that business prosperity with- 
out any booms, is certain to con- 
tinue. Mr. Speyer’s article, in part, 
follows: 


“The extraordinary activity of our 
stock. market, despite repeated warn- 
ings by the Federal Reserve Board and 
others, with its unfortunate conse- 
quences, which might have been much 
more serious had it not been for pru- 
dent and efficient management by our 
Stock Exchange authorities, has re- 
sulted in a return of our money and 
loan markets to more normal condi- 
tions. People with savings to invest, 
and there will be more millions so to 
invest each year in this blessed land 
of ours, will again be mainly guided 
by considerations of safety and actual 
income return.” 


History generally repeats itself — 
with slight variations. We must re- 
member that the prices quoted on the 
Stock Exchange are not an unfailing 
barometer of our country’s state of 
trade, but that this barometer also is 
frequently influenced b speculative 
pressure one way or another. It is not 
unlikely that some well meaning per- 
sons, even if they have not been suf- 
ferers‘themselves, will try to find some 
way to prevent similar occurences in 
the future and that they and some leg- 
islators may propose the usual investi- 
gations with a view to putting the 
blame on “Wall Street.” fe they will 
examine the situation calmly they will 
find that “Wall Street” is no different 
from “Main Street” and that, in fact, 
too many people from “Main Street,” 
perhaps somewhat neglecting their reg- 
ular business, have been in “Wall 
Street” of late. In both “streets” 
there live all sorts of people, but the 
majority, even of some of them may 
occasionally be carried away by their 
impulses, are hard-working, honest 
and well meaning and have their coun- 
try’s good at heart. 


Unlike those of former times, this 
collapse has found almost all of ur 
big railroads, financial institutions, 
and other corporations well fortified 
and strong in cash. Notwithstanding 
unfortunate individual losses, there is 
no reason to expect any important 
failures, and most of our corporations, 
being a by far-seeing and 
broad minded men, will probably be 
able to avoid—-even with 4 natural re- 
cession from the great business activity 
of the last year or two—the lowering of 
wages or dismissal of men, so that un- 
employment should not assume any 
large proportions. 


Gold Shipments Begin 


Shipments of gold — which we can 
spare and which others need—too long 
delayed, have at last begun. While they 
are likely to continue, they should not 
prove a disturbing influence; on the 
contrary, nothing gives more convinc- 
ing proof of our country’s improved 
financial position than those ship- 
ments at this time. It is only one or 
two generations ago that we were de- 
pendent upon European capital. 
Formerly most of our panics were 
caused through withdrawals of Euro- 
pean capital, then required to develop 
our railroad system and to finance our 
enterprises generally. When at the 
same time, on account of some finan- 
cial heresay, or for some other reason. 
European investors took fright and 
tried to sell us back our securities, 
there were only few purchasers, and 
this aggravated the panics. All this 
is changed now. European credit 
balances are small compared to our 
own money supply and accumulated 
wealth, and, even without considering 
war debts, it is probably true today 
that our investments in foreign securi- 
ments in our own bonds and shares. 
ties are in excess of European invest- 
This marks a tremendous transition 
from a debtor to a great creditor na- 
tion. 

This position as a great creditor na- 
tien, however, does not make us inde- 
pendent of economic and financial con- 
ditions in foreign countries, which, 
with the principal exception of France, 
are not very favorable at the present 
time. The consequences of the war, 


or perhaps more correctly of the peace | 


treaties, are still being felt, especially 
as contrary to modern business devel- 
opment. Europe was cut up _ into 
smaller units—not always homogeneous 
national units at that—each one try-| 
ing to “protect” itself, through customs | 
barriers, 


Another Muskrat Farm 
Makes Stock Offer | 


Sealrat Ranches limited of Winnipeg 
is offering 100,000 shares of no par 
value common stock to the public at $1 
a share. 

The company has suitable muskrat | 
farming properties at Washow Bay and 
Otter Lake. The company’s plans and 
the purpose of the issue are not stated 
in its newspaper advertisements. 


Granite Club Bondholders 


Unaffected by Roof Crash 
Holders of bonds in the-Granite Club 
have been assured that their position 
is unaffected by the mishap which 
occurred to the skating rink connected 
with that institution towards the end 
of the. past year. The roof, when 
freighted down with a heavy cover- 
ing of snow, collapsed, and the failure 
of the steel fabric has been established 
as resulting from an engineering over- 
sight in failing to provide lateral brac- 
ing between two of the vertical col- 
umns. 

The contractors who furnished the 
steel work are replacing the structure 
(with the necessary lateral bracing 
installed) without expense to the club. 
The work should be fully completed be- 
fore the end of the present month. 
Engineers in charge state that the re- 
mainder of the rink roof is quite safe. 
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JAMAICA SERVICE 
EARNINGS ADVANCE 
DURING PAST YEAR 


Estimated Net Profits of 
at Least $250,000 
in 1929 


From Our Own Correspondent 

MONTREAL.—An increase of at 
least 10 per cent in gross earnings 
and of 5 per cent in net profits for 
the year ending Dec. 31, 1929, is indi- 
|eated by the issuance of the regular 
jmonthly earnings statement of Ja- 
maica Public Service Co. The com- 
pany’s fiscal year ends on December 
31, and the latest monthly statement 
covers earnings for the month of 
November. 

Last year the company showed 
gross earnings of $694,000 net earn- 
ings of $285,000 and ret profits of 
$211,600. 

A check-up of earnings during the 
past eleven months shows earnings 
in that period as substantially ahead 
of earnings for the entire year 1928, 
For the eleven month period gross 
earnings amounted to approximately 
$700,900, as compared with $694,000 
for the entire fiscal year 1928; net 
earnings were $294,900, as compared 
with $285,000 for the full year 1928; 
and net profit, before payment of pre- 
ferred dividends and so forth, $222,- 
500 as compared with $211,600 for 
the full year 1928. 

If operations continue at the pres- 
ent rate, during the month of De- 
cember, the company should show net 
profits of at least $250,000, which 
represents an increase of approxi- 
mately 5 eg cent, while gross earn- 
ings should figure at about $770,000, 
which is approximately 10 per cent 
above the previous year’s showing. 


MONTREAL “POWER” 
- NOT OPPOSING CITY 


Misapprehension Exists Over 
Lachine Canal Lot 
Application 


From Our Own Correspondent 


_MONTREAL.—Montreal papers have 
given considerable prominence to the 
reported impending clash between the 
City of Montreal and Montreal Light, 
Heat and Power Consolidated, over the 
right to develop certain waters at the 
foot of the Lachine Rapids. It is 
largely a tempest in a teapot. 

The facts of the case are that back 
in 1923 Montreal Power made applica- 
tion for the same water lots that the 
city is now seeking, in order to build 
a plant of some 16,000 horsepower ca- 
pacity. At that time Montreal Power 
set forth in its application that the 
lots were needed for the purpose of 
deepening the St. Pierre River to im- 
prove winter and spring conditions at 
the Lachine plant. Also it was the 
intention to rehabilitate the plant. De- 
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ISTRATION & TRUST COMPANY 


(Societe d’ Administration et de Fiducie) 


(Established in 1902) We beg to report to the Shareholders of Banque Canadienne Nationale that we have checked the cash and verified 
Admini the securities of the Bank at the Chief Office as at 30th November, 1929, as well as at another time during the year, . 
ministrators ; and found they with the entries in the books in : 
We have examined the books and accounts at Head and have compared the above Balance Sheet with 7 
Executors Trustees these books and with the certified returns from the branches. Sheet is properly drawn up ; 
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American E ublishers Seek | 
New Source of Newsprint 


From Our Own Correspondent 

MONTREAL.—Whether it be a/and at a lower cost than Canadian 
threat or serious intentions on their | and American r. 

art, members of the American; Editor and Publisher states the | 

er Publishers’ Association, | Chase National Bank and the Na- 
have held a meeting to consider the | tional City Bank of New York, are 
possibilities of Scandinavian coun- | reported as interested in a proposi- 
tries.as sources of cheaper news- | tion to invest American capital in 
print supply. A similar story went | Scandinavian mills to increase their 
into circulation before the Canadian | production and improve the quality 
manufacturers announced that they | of their product. ’ 
were going to charge $5 a ton more} The publishers are further re- 
for newsprint, but, at the time, it | ported as demanding a central dis- 
was generally discredited. tributing agent for foreign news- 

Apparently the idea appeals to| print in New York, if expansion of | 
some of the members of the Pub- | foreign product with increased ex- 
lishers’ Association, and at a meet-| ports is effected. Actual work on 
ing in New York, the whole matter | increasing Scandinavian production 
was gone into thoroughly, by repre- | is not to be started before 1931. 
sentatives of the New York Herald| As the matter of newsprint prices 
Tribune, New York Sun, New York | will come up again for discussion, 
Evening Post, Baltimore Sun, Wash- | probably during May, the report of 
ington Star and Cleveland Plain /| the publishers’ intention is consid- 
ered more of a threat than a prom- 


ise. 
it is worth while noting 





















































All gave indications that 
they would buy liberally from those 
countries if they were assured of a 
quality of prime paper equal to that 
of the United States and Canada. 
Lawton A. Dix, who is said to be 
a newsprint manufacturing expert, 
reported to the committee results 
of his investigation, which showed 
that paper can be produced in Nor- 
way, Sweden and Finland, equal to 
the quality demanded, with some 
changes in machinery and formula, 








GATES customers have been largely 
responsible for the growth and prog- 
ress of this Bank for sixty years. 

Today, more than ever, we try to bring 
a human sympathy and an intimate 
understanding into our daily business 
contacts. 


Further, 
that New York Herald Tribune re- 
cently entered into contract, pre- 
sumably for five years, with Mersey 
Paper Company, for its supply of 
newsprint. The New York Times is 
not interested in the proposed en- 
terprise as it has its own mill at 
Kapuskasing, while the Chicago 
Tribune secures its paper from its 
own Canadian plant at Thorold. 


Canada’s Notes 
“Good as Gold” 
Officials Say 


Canada is on a gold standard and 
the notes of the Canadian Govern- 
ment are backed by a gold reserve. 
Anyone holding Dominion notes can 
get gold for them on demand. Such is 
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decided to go ahead with its scheme. 
Further the city has yet to make appli- 
cation to Quebec, so that k o 
clash between Montreal Power and the 
city is premature, to say the least. 





International Hydro Stock 
Listed on Montreal Board 
From Our Own Correspondent 
MONTREAL. — International Hydro- 
Electric System, 484,497 no par value 
class “A” non-voting shares and 570,- 
000 additional shares on official notice 


error ee 


er 








of issuance, have been listed on the | the pronouncement of officials of the | the excellent credit which the Cana- | heard of such a but declin- - 
aah a nel be “IH.” finance department. dian government has, there is not the | ed to comment ES At the time © 
. The question was brought up by| slightest doubt that Canada would | that the story anpenees the Cana- . 

dian dollar was selling in- New York 


the publication in a United States 
newspaper to the effect that Wash- 
ington financial experts forecast ex- 
tensive loans by Canada in the New 
York money market “for the purpose 
of returning the Dominion to an ac- 
tual gold standard.” The despatch 
continued to state that “In view of 


obtain such a loan in almost any 
amount at an attractive rate: of in- 
terest, perhaps not in excess of five 


per cent, 
C. A. Dunning, newly- 
appointed Minister of Finance in the 
ederal Cabinet, scouted the report, 
however. He stated that he had never 


Queer Bills Afloat dis- 


The fact that many people do not 
know everything about the currency 
of their country is evidenced by the 
report from a Canadian city that a man 
has succeeded in passing a number of 
bills purporting to be issued by the 
Canadian government, The bills in 
question, with a value of $10 on their 
face, were raised by forgery from $1 
Dominion notes. The Canadian govern- 
ment issues only $1 and $2 notes, A 
number of people have, been victimized, 
it is said, 


Weekly Bank Clearings 


(As compared with same week last year) 


at slightly over one per cent 
count. 

The total bank clearings: for 126 
cities of the United States for the 
Friar diate Sosa ee Beate ae 

04 , < s 
ports. For 1928 the ieee $625, 


ea weae 


200,000,000, or $93,000,000,000 less. 





BANQUE CANADIENNE NATIONALE 


—65th Annual Statement 
30th November, 1929 




























































:—The assets and liabilities of Banque Canadienne Nationale (France) same considered a branch 
cnmen asa subsidiary of Banque Canadienne Nationale, are included in above Belews oy 


A. Covrtois, Bgaupry Leman, F. L. Béiqus, 
Chief Accountant. President. 
























80 as to disclose the true condition of the Bank as at 30th 
































J. THEO. LECLERC, Gen. Manager 
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Highly Favorable Report 


| | Alberta Govt. Has 


Prominent Brokers 


Solloway and Mills Are 
Charged With 
Conspiracy 


RESULT OF PROBE 


Various Transactions on the 
Calgary Stock Exchange 
Leads to Action 
by Govt. 


Following a charge of conspiracy 
to defraud, laid by the Attorney- 
General of Alberta, Isaac W. C. Sol- 
loway, president of the firm of 
Solloway Mills Co, Ltd., and 
Harvey Mills, vice-president of the 
same company, have been placed 
under arrest and taken in custody 
to age “me to answer to the charge. 

Mr. oway was arrested in Van- 
couver, and Mr. Mills in Toronto. 

The charges were laid under the 
Alberta Security Frauds Prevention 
Act, following an investigation into 
financial operations on the Calgary 
Stock Exc instituted by the 
Alberta authorities, in the course of 
which the books of four Toronto 
brokers were seized and placed in 
the hands of accountants for 
investigation. The examination of 
the books had special reference to 
transactions in shares of Turner 
Valley oil companies. - 

Following the arrest of the two 
millionaire brokers, the Hon. John 
F. Lymburn, Attorney-General of 
Alberta, stated that his department 
has heen conducting an investiga- 
tion under the Provincial Security 
Frauds Prevention Act with respect 
to dealings on the Calgary Stock 


change and said: 


Government’s Statement 

“As a result of these investigations 
it ap to the government that 
there had been certain violations of 
sections of the criminal code applying 
ch transactions and the depart- 
ment has reluctantly been compelled to 
initiate proceedings against Solloway 
and Mills of the firm of Solloway, Mills 
and Company, Limited. The charge so 
far laid is the common law charge of 

nspiracy.” 
onal the evidence taken at the en- 
quiry is now being reviewed and the 

vernment will announce later if any 
ther proceedings of any kind will be 
taken.” ‘ 

“In view of the many rumors on the 

the government feels that it 

shoul 


make clear that the present pro- 
ceedings are basd on certain methods of 
trading only and should not be inter- 
as reflecting either upon the 
solvency of the company or upon the 
regular methods of trading on the ex- 
chan 
“It is, of course, apparent from re- 
eent articles in the press that com- 
plaints have been prevalent through- 
out Canada with reference to certain 
transactions on the mining and oil ex- 


oe tthe department declines to make 
any comment as to what other action 
may foliow, its sole interest is to take 
only such steps as may appear neces- 
sary in the interest of justice and in 
order to ensure that all trading on the 
exchanges will be according to the 
standard contemplated by our law.’ 
Following his arrest under the 
charge, the following statement was 
made to the public by Mr. Solloway. 


Mr. Solloway Speaks 
“The Alberta Government for some 
time. has been making an investigation 
of the brokerage business in the pro- 
vince of Alberta. We threw our books 
wide open for their, investigators and 
assis them in every way possible to 


_ gecure the information they wanted, as 


we have always taken the stand that 


* pur business was conducted honestly 


and we have nothing whatever to con- 
ceal. 

However,. the Alberta Government 
has taken the responsibility of permit- 
ting charges to be made against myself 
and Mr. Mills. I am not familiar with 
the charge at the moment. It looks to 
me as if they are trying to make a test 
ease and have picked on Solloway, Mills 
and Company because we are the 
largest brokerage firm in Canada. 

“Personally I welcome any charge or 
investigation that will result in any 
reforms necessary for the brokerage 
business in Canada. Solloway, Mills 
and Company will continue in business 
as usual and we'will at all times meet 
our obligations and pay 100 cents on the 
dollar.” 

Premier’s Statement 

Following the arrest of the two 
brokers the Hon. John E. Brownlee, 
premier of Alberta, stated his govern- 
ment planned legislation which would 
reorganize the whole business of mar- 
ginal transactions on stock dealings. 

“TI think,” he said, “the people have 
& wrong impression of what the Alberta 
Government is trying to do. The Gov- 
srnment had no ulterior motive behind 
ihe arrest of these two men. After 
tigid investigations that have been car- 
tied out by the Attorney-General’s De- 
partment we contend that we can show 
shat Solloway and Mills have broken a 
tertain law—viz., the Criminal Code of 
Canada—and, that being so, it is our 
jiuty to bring them to justice if pos- 
tible, It does not matter to this Gov- 
*rnment whether the man who we think 
tas done wrong is big or small. We be- 

' fieve there has been a violation of the 

w, and we have taken action accord- 

gly. That is all.” 


Careful Consideration 

“Do you think :there will likely be 
tny bad effect on the stock and invest- 

ent business throughout Canada?” the 

remier was asked. 

“We have considered all such fea- 
tres of the case and have discussed 
them also in correspondence with the 
governments of other provinces,” was | 
ihe answer. “I do not know any coun- | 

- (ry or civilization, however, where it is | 
irged that a Government should stay | 
ts hand when the evidence would seem 
© indicate that action should be taken 
ieapiy because of the effect such action 
ni have on the stock market.” 

n a query as to whether some other 
fine of action might later be decided 
tpon and why this particular line had 
veen' taken, Mr. Brownlee said: 

“Other action that has been urged | 
tpon us, such as the appointment of a 
oyal commission, was not adopted, for 
he reason that we felt it would lead to 
t great deal of misunderstanding and 
ll-considered action, and at the same 
ime it would not give the Government 
iny more information than it already | 
ias in its possession.” 

Manitoba Acts 

The Manitoba government has since 
loined with that of Alberta in probing 

the actions of stock broking firms on 
she Western Exchanges, and auditors 


, Placed Under Arrest 


Alberta’s Premier 
Cites Post’s Article 


“The Financial Post recently 
said that some of the mining 
exchanges in Ontario, were do- 
ing things which were not 
considered as correct practice, 
but, I cannot say just how far 
Calgary’s operations can be 
compared with those of the 
larger exchanges,” stated Pre- 
mier Brownlee of Alberta when 
interviewed in regard to the 
present government investiga- 
tion of the Calgary Stock 
Exchange. 


The statement was made in 
answer to the question as to 
whether the Calgary Stock 
Exchange was not itself at 
fault in permitting practices 
which resulted in the arrest of 
President I. W. C. Solloway 
and Vice-President Harvey 
Mills of the brokerage firm of 
Solloway Mills & Co., on 
charges of conspiracy to de- 
fraud. 


have begun the examination of the 
baoks of Solloway Mills & Co., and of 
Stobie-Forlong-Mathews at the insti- 
gation of the department of the Attorn- 
ey-General of Manitoba. No charges 
have been laid by the latter authori- 
ties, but. the action has been taken 
under authority of the Security Frauds 
Prevention Act of that province. 

According to W. R. Cottingham, 
chairman of the Manitoba Municipal 
and Public Utility Board, the board has 
been in communication for some time 
with other provincial bodies, and the 
action of the Manitoba board is along 
the line taken elsewhere as a check-up 
in the method of trading. 

Under the Manitoba Act, the Public 
Utility Board’s power is limited to the 
ascertainment of facts which it may 
report to the Attorney-General, who 
must decide whether any action should 
be taken as indicated by the informa- 
tion furnished by the board. 

The Board, however, has power if it 
deems advisable, as a result of the 
auditor’s report, to formulate condi- 
tions under which the brokers houses 
may operate in Manitoba. 

Mr. Cottingham stated the two firms 
had not been singled out for any other 
reason than that they were the two 
largest mining brokers in Winnipeg. 
Neither was any question being raised 
as to their solvency. 

Winnipeg officials of the two firms 
concerned have issued statements 
stating that they welcomed the investi- 
gation, had nothing to conceal and 
were co-operating in every way to facil- 
itate the audit. 


B. C. is Active 

The Hon. Robert H. Pooley, Attorney 
General of British Columbia, has stated 
that all the provinces in Canada will 
co-operate in strict control of finan- 
cial and brokerage firms under a na- 
tion-wide scheme now in process of de- 
velopment. 

British Columbia, he stated, would 
shortly pass identical legislation simi- 
lar to that now in force in some of the 
other provinces, enabling provincial 
authorities to investigate any financial 
firm and suspend its operations at any 
time. The Attorney-Generals of the 
provinces, he stated, have agreed that 
when one of them decides to investi- 
gate a company 
similar action in connection with the 
branches of the same company in their 
Provinces. 

New Legislation 

As outlined by Mr. Pooley, the new 
British Columbia legislation will allow 
officials of the Attorney-General’s De- 
partment to close any financial firm’s 
office while its books are being ex- 
amined. 

The company will be obligated to turn 
over all its books, papers and securities 
for such examinations. 

The possible offense with which the 
Dominion-wide scheme is mainly con- 
cerned is the sale of stocks by brokers 
who are unable to deliver certificates. 


Ontario Satisfied 


No action is contemplated against 
Solloway and Mills or any other brokers 
by the Ontario Government, according 
to Hon, W. H. Price, attorney-general 
of Ontario. The present affair, he 
stated, was entirely an Alberta matter. 
No charges were being laid by his 
department he added, and no complaints 
had been made. A careful watch was 


| being maintained but no charges were 


anticipated. 

Ontario in his opinion, he added, was 
getting along pretty well under its 
Security Frauds Prevention Act. 


Jack Nutt Mines 


The possibilities of the European 
market for the lithium and beryllium 
ores of Manitoba are to be investigated 
by Jack Nutt, president of the Jack 
Nutt Mines Ltd., who is now on his way 
to London and Hamburg to make a per- 
sonal investigation. Mr. Nutt will 
endeavor to secure information regard- 
ing the methods of treating these ores, 
and the most advantageous form in 
which to ship them. 

Prior to leaving Winnipeg, Mr. Nutt 
stated ‘arrangements had been’ com- 
pleted whereby work on the Bernic 
Lake property of the company would 
be continued throughout the winter 
months. He intimated that some of the 
properties owned or controlled by his 
companies appeared to be rich in the 
ores bearing lithium and beryllium, and 
that if an adequate market could be se- 
cured a profitable business might be 
developed. 


Prosperity Mine 
Enters Production 


From Our Own Correspondent 
VICTORIA.—The Prosper- 
ity mine, Portland Canal, now 
controlled by the Premier in- 
terests, has entered produc- 
‘ tion and commenced shipping 
ore. With this assistance 
Porter-Idaho stands to earn 
$800 to $1,000 monthly through 
the use of.its $350,000 aerial 
tram by the Prosperity people, 
a transportation charge being 
made of $1 per'ton. Although 
one shipment of 600 tons was 
made recently by Porter-Idaho, 
that mine itself is not yet on 
a sustained production. plane. 


the others, will take | 


NORANDA REPORT 
TO SHOW INCREASE 
IN ORE RESERVES 

Big Copper-Gold Producer 


Made Notable Progress 
in 1929 


Following a preliminary meeting 
in Toronto early this week, the Nor- 
anda board of directors adjourned to 
meet again at the mines office, at 
Noranda, P.Q. A thorough inspec- 
tion of the entire mining plant and 
underground workings will be made 


by the directors, as a preliminary to} 


forming plans for the present year’s 
programme. 

Preparation of the annual report 
is already under way and it is 
thought that it will be forwarded to 
shareholders some time early in 
March. Last year the report ap- 
peared March 14, The annual meet- 
ing, which is held at the call of the 
directors, met on March 30 last year. 
It is thought the meeting will be held 
at approximately the same date this 
year. 

Much progress was made by Nor- 
anda during the year 1929, the big 
surface construction programme, 
which resulted in the placing of the 
two reverberatory furnace units in 
simultaneous production; the sinking 
of No. 4 shaft to a depth of 975 feet 
and the linking up of Nos. 3 and 4 
shafts was completed. Ore pockets 
and underground crushing plants 
were installed. The concentrator was 
raised from a capacity of 250 tons a 
day to 500 tons. The expenditure of 
much time and money was necessita- 
ted to complete this programme, but 
toward the end of November, the ob- 
jective was achieved, and the big 
smelter settled down to smelting 
2,000 tons of ore a day. Prior to this 
one unit had been treating on an av- 
erage of 1,200 tons a day. 

President J. Y. Murdoch has stated 
that while daily —< may vary 
from day to day, it will be the aim of 
the management to maintain an av- 
erage of 2,000 tons throughout 1930. 
Further additions are being made to 
the concentrator and it is hoped to 
have it operating on a 1,000 ton a day 
basis by the beginning of August. 
Mr, Murdoch is reported as stating 
that while this will permit of the 
profitable handling of a lower grade 

|of ore, than at present, it will not 
|materially affect the smelter ton- 
| nage. 


Increase Ore Reserves 


One of the outstanding achieve- 
ments of Noranda during the past 
year has been the substantial amount 
of underground work that has been 
carried on on the different levels 
down to the 975, and the notable ad- 
| ditions that have been made to ore 
reserves in consequence. 

Ore reserves were reported at the 
end of 1928 as 3,097,000 tons of an 
average grade of 7.31 per cent cop- 
| per and $3.68 in gold. 

Figuring on copper at 15c. per 
pound, the total value of this ore was 
given as $79,340,000. All the ore 
given in this estimate was direct 
smelting ore. That is, ore carrying 
a high enough copper content to be 
sent direct to the smelter. 


‘Ten Years Supply 

The adding of the concentrating 
equipment has permitted the man- 
agement to treat ore of a much lower 
grade at a profit and this at the 
same time has permitted this lower 
grade, or concentrating ore, to be 
included in the mine’s reserves. Fur- 
| ther additions to these reserves have 
been made on every level, and thus it 
is estimated Noranda’s low-grade 
ore, that is ore running from three 
to four per cent copper to the ton, 
may be estimated as high as four to 
five million tons, while with the addi- 
tions made to direct smelting ore put 
in sight by development during the 
past year, the total ore reserves may 
run as high as eight million tons. 
That is better than ten years ore for 
the smelter operating at its present 
rated capacity of 2,000 tons a day. 

One of the main tasks facing the 
Noranda management in 1930 will be 
the sinking of Nos. 3 and 4 shafts to 
a depth of 1,500 feet and the opening 
up of new levels from the 975 down- 
ward. It is anticipated the actual 
sinking operations will be completed 
by the end of February, and while 
lateral work is being carried on, 
shaft sinking will be resumed and the 
shafts extended to the 2,000 foot 
horizon. Diamond drilling has al- 
ready proven the ore bodies extend 
to below the 1,000 foot horizon. 

In the meantime further extensions 
will be made to the exploration work 
| already in proeress on the upper 
levels as well. 

Declaration of Noranda’s first 
quarterly dividend of 75 cents a 
share was a big milestone in the 
history of the property. The declar- 
ation was made in 1929, to sharehold- 
ers of record December 10, although 
actual payment was not made until 
January 2, 1930, 

Payment of so big a dividend at so 
early a stage in the mine’s life, was 


‘considered an outstanding record. 


Payment amounted to some $1,680,- 
000, and it is stated that following 
ord eat Se sine would prob- 
show a liquid position of 
$6,000,000. a ei 


cheniaeiiiaabitiiniiaianine ie 
Kootenay-Florence 

VICTORIA, B.C.—What is thought to 
be the main vein at the Kootenay Flor- 
ence has been intersected by a cross- 
cut driven south from the main adit. 
The vein was cut 1,080 feet from the 
adit and strikes northwesterly, dipping 
south. It is roughly paralleling the 
|main Kootenay Florence fissure vein 
| opened up on two levels and made 
ready for mining last season. 


dndeiinininiaeniimeaiiaaiemeaaee, 
Use Manitoba Stone 
_The Alberta government has de- 
cided to use Manitoba stone in the 
construction of its new $700,000 admin- 
istration building in Edmonton. The 
final choice was between stone from 
| Indiana and from the Tyndall quarries, 
the latter finally getting the vote. 
\athdetaiesitieensdbiinasipipmtiantesdiaaed, 


Britain Buys U. S. Chemicals 
United States sales of chemicals to 
Britain have doubled since the war and 
“Great Britain continues to offer a good 
and steadily increasing market for 
American chemicals,” according to the 
U. S. Department of Commerce. 


Coal Production Gains 
Coal production tonnages in 1929 in 
Nova Scotia are estimated at about 
6,250,000 or a quarter of a million tons 
greater than in 1928, 
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Sherritt-Gordon Report 
Indicates Shareholders 


Néust Exercise Patience 


Market Trend of Shares 
Creates Feeling of 
Doubt 


STOCK IS LONG HOLD 


Margin of Profits Will Likely 
be Lower Than Many 
Expected 


The market trend of Sherritt- 
Gordon shares, and the nature of the 
information set out in the company’s 
annual report has created a feeling 
of apprehension and doubt in the 
minds of many shareholders scatter- 
ed throughout the Dominion, as to 
the future possibilities of this com- 
pany. 

Many of those who purchased Sher- 
ritt-Gordon were among the hundreds 
of Canadians who, infected by the 
fever of mining speculation which 
swept the country from coast to 
coast, stepped into the market for 
the first time, in the quest of easy 
fortune, 

It is probable, however, that the 
great bulk of Sherritt-Gordon stock 
was purchased in the belief that it 
was a fairly conservative speculation, 
and that much of it was bought for 
the long hold, rather than ‘for any 
quick turn on the market. 

Reason for Confidence 


There was good reason to believe 
that it would prove a satisfactory 
speculation. In April, 1928, the com- 
pany made public a preliminary esti- 
mate of J. é Rogers, the company’s 
consulting geologist, in which it 
stated the report prepared by Mr. 
Rogers after a comprehensive study 
of all the intersections through the 
ore body, including diamond drill re- 
sults, showed 14,792 tons per vertical 
foot, having a value of $13.94 per ton. 

At the same time it was reported 
drilling to the west had intersected 
the ore at a depth of 400 feet. 

The figures were, of course, noth- 
ing more than an estimate, and it re- 
mained for underground work to 
prove their correctness, At the same 
time they served to demonstrate 
what might be expected in the way 
of ore, when underground work had 
advanced to the stage where it could 


| be definitely blocked out, and it was 


largely on the basis of this estimate 
that the speculative possibilities of 
the stock first captured the public 


mind, 
Secure Railroad 


In the meantime the company sank 
two shafts on its property, one and a 
quarter miles apart, to depths of 300 
and 400 feet, respectively, and four 
diamond drills were placed in opera- 
tion to prove the intervening 
ground. The result of this work was 
such that the company toward the 
end of 1928 was able to satisfy the 
engineers of the Canadian National 
Railways that the construction of a 
42-mile branch line to the property 
was justified, the Sherritt-Gordon at 
the same time placing the sum of $1,- 
500,000 in escrow as a guarantee that 
it would construct a 1,500-ton con- 
centrator on the property. 

The construction of the branch line 
was begun and the railroad reached 
the property in August, 1929. In the 
meantime the upening up of the ore 
bodies by the two shafts was contin- 
ued, and a third five-compartment 
shaft was undertaken, 3,000 feet west 
of what was formerly known as the 
“West” shaft. 


Ten Years Ore 

Then came the company’s annual 
report. This stated that there is now 
ten years of ore assu for a plant 
treating 500,000 tons of ore per an- 
num, such as is now under construc- 
tion. 

Referring to costs and profits, it 
was stated that it was estimated that 
an avera net production of 48 
pounds of copper would result from 
the treatment of the ore, and that 
this would be produced at a cost of 
eight cents per pound. The estimated 
costs covering all operating and 
maintenance, ene smelting, re- 
fining and marketing, but not depreci- 
ation and a credit for the gold and 
silver and zinc. 

With copper at 18 cents per pound 
it was estimated a profit of $5 per 
ton of ore milled would be realized, 
and for each half cent in price the 
metal varied up or down, there would 
be approximately a quarter of a dol- 
lar variation. 

Estimated Profits 

This works out to earnings of ap- 
proximately 50 cents a share with 
copper selling at 18 cents per pound, 
and 35 cents a share with copper at 
15 cents per pound, To secure net 
profits it would be necessary how- 
ever, to make an allowance for de- 
preciation, depletion, and taxes. Just 
what these sums will amount to is a 


Molybdenite Mine 
Reported Optioned 


From Our Own Correspondent 

AMOSs~—Interests identified 
with Hollinger Consolidated 
are believed to have success- 
fully negotiated a deal through 
which that concern secures 
control of the Molybdenite 
Reduction mine, 20 miles south 
of Amos. N. A. Timmins and 
A. F. Brigham, president and 
general manager, respectively, 
of the Hollinger, are said to 
have examined the mine since 
Christmas. 

Results through under- 
ground development have been 
favorable and _ concentrates 
shipped to Germany resulted 
in an investigation by interests 
of that country. This was 
followed by an offer of around 
$300,000, for the property. 
However, the Hollinger offi- 
cials referred to are said to 
have stepped in and definitely 
secured the mine, under option. 

' The concentrates, sent to Ger- 
many, were secured from a 
small test mill which has been 
in operation for some time. 
Approximately 40 men are em- 


ployed. 


matter that rests entirely in the dis- 
cretion of the directors. An inde- 
endent engineer, after making al- 
owance for these amounts, figures 
on a net profit of 25 cents a share 
with copper at 18 cents. 

Dividend Outlook 


On the basis of the company’s own 
figure, however, and on the basis of 
copper at 15 cents per pound, which 
in view of the history of copper and 
its future outlook, would appear to 
be a sound price to figure on, net 
earnings would be at the rate of ten 
per cent on a market value of $3.50 
per share, but before allowing for the 
usual write-offs. : 7 

It is not the usual practice to im- 
mediately pay out total net earnings 
in the form of dividends, however, 
particularly in the case of a new 
enterprise where provision must be 
made for amortizing capital charges, 
and cash reserves must be built up to 


take care of unforeseen contingen- | P 


cies, and to provide for future ex- 
pansion. 5 

Noranda, a mine with a much high- 
er grade of ore, and a larger margin 
of profit per ton, did not pay a divi- 
dend until the end of its second year 
of operation, and in paying its initial 
dividend at so early a stage of pro- 
duction, was considered to have es- 
tablished a record. 

It is officially reported that Sher- 
ritt-Gordon will be ready to go into 
production as soon as the Flin Flon 
smelter has been completed, which, 
according to schedule, should be 
about the end of 1930. Allowing for 
unforeseen delays that are likely to 
occur, and for the necessary tuning 
up process, it will probably be some 
time early in 1931 before Sherritt- 
Gordon has settled down to normal 
milling operations. 

Earnings will, therefore, not be 
available until the beginning of 1932, 
and if the same policy in segenes to 
dividends as that followed by Nor- 
anada is adopted, shareholders need 
not anticipate any return on their 
money until the beginning of 1934, 

The Other Side 

There is another side to the picture, 
however. The company, through 
contracts entered into with the Hud- 
son Bay Mining & Smelting Co., has 
secured power for development, and 
the smelting of its copper concen- 
trates by the latter re my - This, 
the company points out, has resulted 
in the saving of a considerable capi- 
tal expenditure which must other- 
wise have been faced, and has permit- 
ted the company to retain intact in its 
treasury nearly 1,000,000 shares of a 
total authorized issue of 6,000,000 
shares. The company’s balance sheet 
shows cash assets of approximately 
$711,000 over and above its current 
liabilities, and in addition there is 
the sum of $1,500,000 placed in es- 
crow as a guarantee for the con- 
struction of the 1,500-ton mill, and 
which is returnable to the company, 
when completed. 

There is, however, the matter of 
capital charges, including the cost of 
mill construction, mining equipment, 
etc., to be considered and it is likely 
a considerable portion of this sum 
will be directed to meet these 
charges. 

It would seem that the company 
must have given the Canadian Na- 
tional Railway pretty definite assur- 
ance, not only of its ability to build 
the 1,500-ton concentrator on its 


Builds Texas Refinery; 
Now Ready for Canada? 


The new Nichols copper refinery 
at El Paso, Texas, is nearing com- 
pletion and it is expected will be pro- 
ducing commercial copper early in 


February. Construction of the plant 
is of interest to Canadians because 
the Nichols Copper Co. is also to 
participate with Noranda Mines and 
the British Metal Corporation in the 
construction of a copper refinery in 
Quebec province. 

x Some announcement as to the start- 
ing of construction of the latter plant 
1s expected momentarily, and there 
is little doubt but that the technical 
advice of the Nichols Copper Co. will 
be made full use of in the construc- 
tion of the plant of Canadian Cop- 
pers Refiners Ltd. 

The Nichols Copper Co. has for 
many years operated a copper refin- 
ery at Laurel Hills, N.Y. In the 
El Paso enterprise it has associated 
with it the Phelps Dodge Corpora- 
tion, and the Calumet & Arizona Min- 
ing Co., which hold a forty per cent 
stock interest in the new refinery. 

Construction of the Texas plant 
was begun in December, 1928. The 


lant was built at a cost of four mil- 
ion dollars. 

It is anticipated the operating 
costs of this plant will be low, as full 
advantage will be made use of the 
natural gas and fuel oil of the Texas 
oil fields. The capacity of the plant 
is expected to be 100,000 tons a year, 
and the cost of the plant about $40 
per ton of rated annual capacity. 

Its output, it will thus be seen, will 
be less than that of the Ontario Re- 
fining Co, plant now building at Cop- 
per Cliff, Ont., in which The Interna- 
tional Nickel Co. of Canada, the Am- 
erican Metal Co., Ltd., and The Con- 
solidated Smelting Co. of Canada, 
Ltd., have a joint stock interest. This 


plant has a rated capacity of 120,000 | P 


tons a year. It is expected that it 
will be placed in operation some time 
next July. 

Neither of the Canadian plants 
will be able to make use of natural 
gas or fuel oil, but, on the other hand, 
will secure their power from electric- 
ity generated by hydro-power. The 
white coal that promises to make 
Canada one of the outstanding manu- 
facturing nations of the world, 


STANDARD EX. 
ENLARGE TRADING 
WITH INDUSTRIALS 


Members to Consider Add- 
ing List of Selected 
Stocks 


The extending of the present trad- 
ing activities of the Standard Stock 
and Mining Exchange to a selected 
list of industrial stocks will be con- 
sidered at the annual meeting of the 
Exchange to be held January 21, On 
this date the new board of directors 
and officers, all of whom were elected 
by acclamation, will take office. 

F, J. Crawford, a former past 
president, will succeed Norman C. 
Urquhart. as head of the Standard 
Stock and Mining Exchange. 

It is stated the proposal to enlarge 
the Exchange’s trading facilities has 
aroused a diversity of opinion among 
the 51 members. During the past 
two years the listing of a number of 


Calgary oil stocks, and several stocks 
of mining companies whose opera- 
tions are centred in the United States 
or Africa, has greatly extended the 
original trading facilities offered, and 
Imperial Oil, British American Oil 
and International Petroleum, which 
may be considered leading industrial 
stocks, were listed during the past 


year. 

It is stated the larger members of 
the Exchange are all in favor of the 
proposed move, particularly those 
who maintain large wire services. 
Some members having connections 
with brokerage firms on the Toronto, 
Montreal and New York exchanges 
are stated to be opposed, as these 
firms receive substantial mining 
brokerage business from these con- 
nections. 

Those in favor of the move state, 
however, that while member-houses 
of other exchanges are allowed one- 
half commission on orders for mining 
stocks executed on the Standard Ex- 
change, the rule is not reciprocated, 
and Standard brokers get no com- 
mission from industrial stock orders 
pasees on to other exchange mem- 

rs. Owing to their extensive wire 
service it is said many mining bro- 
kers receive important industrial 
stoek orders which are executed 
through courtesy to their clients, and 
without any commission return. 

Moreover, the fact that the To- 
ronto Stock Exchange established a 
mining section on its floor in order to 
rovide a market for clients trading 
in mining stocks, has made many 
mining brokers of the opinion that 
the inclusion of a. selected list of 
industrials on the Standard is fully 
warran 


property, but also that the mine 
possessed ore of sufficient to 

and high enough grade to assure the 
profitable operation of the mill for 
a sufficient number of years to war- 
rant the road’s construction. 

Moreover, the fact that the com- 
pany has undertaken an estimated 
= yey of eres a and five 
million dollars to bri © property 
into production, fens indicate that 
the directors have faith in their abil- 
ity to operate the property so as to 
secure not only a return of the large 
amount of capital invested but a sat- 
isfactory profit as well. 

With ten years of ore assured the 

uestion of ore reserves is necessar- 
ily not a pressing one, The annual 
report points out, however, that in 
view of the great extent of the com- 
pany’s property, which extends eight 
miles along the formation, and which 
has disclosed two major ore zones in 
the short time exploration and devel- 
opment has been under way, there is 
reason to expect other discoveries 
will be made when active mining and 
production has been started and time 
and better facilities will permit ex- 
ploratory development at wider and 
deeper horizons. 

If an improvement is secured in 
the ore content of new ore which 
may be brought into sight as devel- 
opment wor roceeds, this will 
necessarily result in a higher profit 
per ton, and if substantial additions 
are made to the present tonnage, will 
permit of a further increase in mill- 
ing capacity, which should also effect 
. cutting down in the cost of opera- 

ion. 

While the present outlook for cop- 
per is uncertain and over production 
has resulted in a drastic cut in the 

rice of zinc, there is no reason to 

lieve that an improvement may not 
be looked for in regard to both these 
metals, and should this result, Sher- 
ritt-Gordon’s earnings will increase 
accordingly. 

Sherritt-Gordon is as yet a young 
property, and the amount of develop- 
ment work so far accomplished has 
been limited, as compared to the 
great extent of its holdings. There 
is good reason to hope, therefore, that 
further ns developments may 
occur as the company’s programme 
proceeds, and that shareholders who 
are willing to exercise patience may 
be rewarded for their confidence in 
this operation, 


Would Purchase Assets 
Of Associated Goldfields 


Purchase of the assets of Canadian | 
Associated Goldfields is proposed by a| 
syndicate to be formed of the share-| 
holders and ordinary creditors of the| 
company. According to Dr. C. A, Mac- 
Kay, former president of the company, | 
over 95 per cent of the creditors have 
assented to the proposal and a good 
response is being met with from the! 
shareholders. 

He stated that $100,000 would meet 
the claims of the preferred creditors 
and the liquidation expenses and share- 
holders were being asked to contribute 
to this amount on the basis of three 
cents per share of stock held. 

_If the deal goes through, he said. | 
finances had been practically assured | 
for a new company to be formed which 
will undertake the operation of the! 
roperty just as soon as the necessary | 
incorporation formalities had been at- 
tended to. 

Canadian Associated Goldfields was 
placed in receivership some two years, | 
ago and efforts to liquidate the com- 
pany’s outstanding indebtedness having 
failed, the assets of the company were 
ordered put up for sale. 

In addition to its mining property 
and mill at Larder Lake, Canadian As- 
sociated owns a developed water power 
site from which electrical energy was | 
generated to operate the mill and mine. ! 


Seen 


As Long Hold at 


Consolidated Smelters i 5 


Metals Output Is Over 


$32,000,000 for 


A preliminary estimate of the 
value of the output of the plants of 
the Consolidated ae and Smelt- 
ing Co. of Canada for the year 1929 
has been placed at over $32,000,000. 
This is an increase of over $25,500,- 
000 from the value of this cémpany’s 


$6,836,420, although nearly three 
millions less than 1928’s record pro- 
duction, 

Lead leads the list both as to 
quantity and value with: an esti- 
mated production of 300,000,000 Ibs. 
valued at $15,315,000. A new record 
for production was established in 
1928 and at the beginning of 1929 
the indications were that this would 
again be surpassed, but due to an 
easing up in production, 1929’s total 
was nearly 19,000,000 Ibs. less than 
the preceding year. 

e output of zinc was up, al- 
though the value of the output, due 
to a decline in the price of this 
metal was less 184,390,000 Ibs. were 
produced of a value of $10,141,450. 

Copper Fell Off 

The noticeable decline in copper 
production was due to the with- 
drawal of the Granby output, which 
resulted in a closing down of the 
copper smelter and refinery, Nego- 
tiations recently completed, however, 
has resulted in a routing of the 
Granby concentrates to the com- 
pany’s smelter again. The gold out- 
put also fell off in consequence of 
the withdrawal of the copper supply, 
the gold values being contained in 
the copper supply, the gold values 
being contained in the copper ores. 

Cadmium, marketed in quantity 
for the first time in 1928, produced 
threequarters of a million pounds of 
meta! worth $1 a pound, and bismuth 
for the first time took its place in 
the Trail list of commercial metals, 
over $300,000 worth being produced. 

The market position of lead was 


improved somewhat and the 
gained around £2 on the ® 


price of around £21 in 1928, 
Zinc, on the other hand, 

its decline of recent 

lessened rate, having lost 


wee of 1928. ; 
oduction of other metals 
of value were: silver, cop 


mium, bismuth and gold. 
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Impressive Showings 


Revealed at Ope 


From Our Own Correspondent 


AMOS.—According to official in- 
formation one section of high-grade 
in the north break on the Ventures, 
Ltd., property at Opemiska will aver- 
age 10 feet in width over a length of 
400 feet. This section is said to con- 
sist of almost massive chalcopyrite 
and contains comparatively high val- 
ues in gold. “Provided this continues 
to a depth of only 300 feet in depth,” 
states an official of rs Air- 
ways, “it will contain more than $10,- 
000,000 in copper and gold.” 

While more trenching has been 
done on the north break, the central 
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HOLLINGER: STILL | 


IS LEADING GOLD 


PRODUCING MINE) 


Despite Decreased Output 
Production Exceeds 
All Others 


RESERVES DECLINE 


Believe Effort Will be Made 
to Increase Mill: Tonnage 
During Present 
Year 


? 


From Our Own Correspondent 
TIMMINS.—During che Seer end- 


ed December 31, 1929 it is estimated 


Hollinger Consolidated produced ap- 
proximately $3,000,000 more than 
‘any other gold mine in Canada, and 
that Lake Shore came second, with 
an output of around $6,000,000. Ac- 
tually, Hollinger Consolidated recov- 
ered nearly as much gold, during the 
year under review, as all the other 
gold mines of the Porcupine district, 
combined. In other words, a prelim- 
inary estimate shows Hollinger as 
having produced over $9,000,000. 
During the year, the enterprise dis- 
tributed . $3,197,000 in the form of 
dividends. This rate is lower than 
that paid for four years previous, but 
is the same as paid during 1921, 1922, 
1923 and 1924, It represents a de- 
cline of $2,214,000 as compared to 
1928, and is the lowest yearly divi- 
dend distribution during the past five 
years. . 
While estimated production for the 
year 1929 greatly exceeded that of 
aay other gold mine in Canada, it is 
eved it will show a decline of 
around $1,500,000, as compared to 
production during the previous year, 
and of from around $1,500,000 to 
over $6,500,000, as compared to each 
of the preceding seven years. The 
enterprise reached its peak in 1925 
when production for the year 
amounted to $15,749,109, the decline 
during 1928 being the most notice- 
— — — fire aan, Produc- 
ion during that year dropped about 
$3,800,000, as compared to production 
during the previous year, 


Expect Increase 


However, the outlook for 1930 is 
such that an increase over 1929 may 
be e ted. Hollinger officials in- 
sist that “Hollinger is a $7 mine,” 
despite the fact that average mill 
heads have, so far, failed to demon- 
strate that it is such. Provided Hol- 
linger is a $7 mine and provided of- 
ficials are desirous of demonstrating 
this during 1930, the result will re- 
fiect nicely on output for the year. 

In the last annual report of the 
enterprise, issued in May, 1929, an 
ore reserve of over $51,000,000 was 
shown. This was made up of 1,047,- 
190 tons of ore averaging $11.80 per 
ton, 2,387,517 tons averaging $9.17 
per ton, 752,701 tons averaging $7.51, 
and 2,336,194 tons averaging $4.75 
per ton. In view of the fact that av- 
erage recovery during 1929 was con- 
siderably below $6 to the ton, and in 
view of the fact that official records 
show a large tonnage of ore averag- 
ing over $9 to the ton, it seems 
reasonable to believe that mill heads 
can easily be increased so as to aver- 
age over $7 to the ton. When this is 
accomplished, or when average re- 
covery is such as to indicate a $7 
mine, yearly output may be expected 
to be more in line with previous high 
records. 

As evidence of what an average re- 
covery of $7 per ton means, it is in- 
teresting to note that on a daily av- 
erage of 4,500 tons the enterprise 
would realize a yearly output of 
about $11,500,000. On an average of 
5,000 tons daily, production would be 
at the rate of about $12,800,000 an- 
a 

“Hollinger’s mill demonstrated, in 
1927, that an average of over 6,000 
tons daily can be maintained—so far 
as the mill is concerned — and it 
would not be surprising to find the 
enterprise shooting at $1,000,000 per 
month before falling into the final 
slump. 

Reserves May Drop 

The forthcoming annual report, for 
1929, will probably show a further de- 
cline in ore reserves. However, close 
study of geological conditions has 
disclosed important possibilities of 
further ore developments at depth, 
in the easterly section of the proper- 
ty, and hopes are entertained that 
the steady decline in reserves during 
the past few years may be checked, 
temporarily at least, at such time 
as work in that direction is in full 
swing. 

Since the commencement of pro- 
duction, in 1910, Hollinger has pro- 
duced about $148,500,000. In all, the 
enterprise has produced approxi- 
mately $7,500,000 more than all the 
other mines of the Porcupine district 
and all those of the Kirkland Lake 
district combined, and still holds its 
position as the greatest gold produc- 
ing gold mine in Canada. 


Anaconda Well No. 1 
Being Under-reamed 


At Anaconda No. 1 well in Turner 
Valley under-reaming has been started 
to run additional 16-inch casing to a 
little below the 2,000 foot level if pos- 
sible, on account of cavings which still 
persist in the Dakota formation be- 
tween 1,900 and 2,000 feet despite four 
cementing jobs already carried out, ac- 
cording to a report received from Oil- 
well Drilling and Finance Co, of Cal- 
gary. 

The 16-inch casing was previously 
landed at 1,620 feet and a hole for 
13 3-8 inch casing was made to 2,016. 
An additional 105 feet of 16 inch casing 
had been run by December 26 and 
under-reaming was commenced at 1,725 
feet to carry the 16 inch casing to 
2,000 feet or over. 


New Vein Discovered 


on Pandora Property 
AMOS.—Another vein has been dis- 
covered on the Pandora Gold property, 
in Cadillac township, and according to 
those who have examined the deposit, 
considerable free gold is in evidence. 
The occurrence was discovered through 
trenching in low ground, so that a 
comparatively large amount of work 
will be necessary to determine the 
actudl importance of the discovery. 
Meantime, the contact vein has been 
traced over a length of 1,200 feet. 
Where uncovered, the latter shows 
visible gold in impressive quantity and 
authoritative advice is to the effect that 
it should continue to important depth. 
The contact vein occurs along the north 
wall of a porphyry dike and is cut by 
a diabase dike, to the west. — ad 
Arrangements, through which it is 
planned to secure finances for a de- 
tailed programme of diamond drilling, 
are under way. According to official 
information, encouraging progress has 
been made in this direction. On the 
completion of the financing pro- 
gramme, the company will have over 
$125,000 in the treasury. The drilling 
programme will be started as quickly 
as possible. 


Tashota Gold Has 
‘Made New Strike 


Tashota Gold Mines, oper- 
ating in the Kowkash division, 
west of Cochrane, has encoun- 
tered the “D” vein, 430 feet 
west of the shaft on the 200-ft. 
level. In a wire received by 
the Toronto office from the 
mine superintendent,. it is 
stated conditions similar . to 
those disclosed by diamond 
drill cores have been met with, 
and important results are ex- 
pected within the course of a 
few days. 


It is thought the high grade 
body, previously disclosed at 
surface, and at higher levels, is 
raking strongly to the west, 
as the recent discovery was 
made 82 feet west of a point 
vertically below the best show- 
ing encountered above, 


GIVE APPROVAL TO 
CAPITAL CHANGES 
OF GRAN.-ROUYN 


Outline Plans for Mill 


at Annual Meet- 
ing 
, A‘decision to reduce the capital- 
ization of the Granada Rouyn Mines 
from 5,000,000 shares to 1,000,000 
shares of no par value was approved 
at the annual meeting of the com- 


pany held at the mine January 4, 
os and the necessary by-law 


passed. 

President: Robert Gamble explain- 
ed that it was proposed to issue one 
new share for each ten shares out- 
standing, and that this would re- 
sult in a 1,000,000 share company 
with 500,000 shares issued and 
500,000 shares in the treasury to 
provide for further financing. 

He explained that the ratio of 
ownership remained the same as 
before, but that the move would re- 
duce taxes, the number of certifi- 
cates to be issued and transferred, 
and provided for further financing 
which would be ne€essary to place 
the property on a production basis, 

It was decided at the meeting to 
proceed with the construction of a 
100-ton mill as soon as the neces- 
sary financing is completed. James 
E. Grant, consulting engineer, in 
charge of mill design and construc- 
tion addressed the meeting and out- 
lined the plans. 

In conversation with The Financial 
Post after the meeting, Mr. Gamble 
stated he was leaving for Ottawa 
to interview the under-secretary of 
State to see what steps were nec- 
essary to secure the desired change 
in Granada’s capitalization, 

Successful Tests 

Referring to the proposed mill, 
Mr. Gamble stated a number of suc- 
cessful tests had been carried out 
by the Ore Testing department of 
the Ottawa Department of Mines, 
which reported in favor of the in- 
stallation of a stamp mill and the 
recovery of the ore through the am- 
algamation process. It was stated 
the ore was of a free milling type 
and that a 90 per cent recovery 
might be expected. Mr. Gamble 
stated that if this type of mill was 
decided on, the tailings would be re- 
duced to a 50 to one concentrate and 
shipped to the Noranda smelter, a 
distance of but four or five miles. 
Such a plant he stated could be 
erected at a minimum of cost, and 
would be much less expensive to op- 
erate than the usual cyanide mill. 

Timbers have already been ordered 
for the mill buildings, he added, and 
a site is being cleared. Construc- 
tion of a new cook camp to accom- 
modate 100 men is also under way. 

As soon as the recapitalization 
plans have been definitely worked 
out, Mr. Gamble states they will be 
submitted to shareholders for rati- 
fication. 
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SYLVANITE REPORT 
COVERS PROGRESS 
FOR SIX MONTHS 


Shows 
$29,271 Before Write- 
Offs 


Income of the Sylvanite Gold 
Mines for the six months ended Sep- 
tember 30, 1929, amounted to $351,- 


620, and was secured from bullion 
production, interest discount and 
miscellaneous income, according to 
an official statement issued by the 
company. Production of gold at the 
mine has continued at the rate of a 
little over $60,000 per month, which 
is about the same as in the past. 
All disbursements of every kind 
have been paid out of earnings dur- 
ing this period. This included the 
sinking of the No. 4 shaft and an 
unusually large exploration and de- 
velopment programmé, which 
located or developed substantial ore 
bodies since March 31 last. 

Mining, milling, and general and 
administrative expenses during the 
period under review totalled $203,- 
669, leaving a balance of $147,951, 
from which development expenses, 
including diamond drilling and No. 4 
shaft-sinking, amounting to $118,- 
680 were deducted, leaving a net 
gain for the period, before deprecia- 
tion, depletion and taxes, of $29,271. 

Capital expenditures amounted to 
$23,309. The figures cited cover op- 
erations at the mine only, and do 
not include interest from invest- 
ments, or Toronto and Buffalo of- 
fice expenses. 

The company reports broken ore 
in the stopes as 51,283 tons, a gain 
of 8,177 tons since March 31 last, 
and broken ore on surface as 6,358 
tons, no change being recorded in 
this item 

Cash invested as of September 30, 
1929, amounted to $312,164, a gain 
of $10,318 over March 31. 
tons. 


From Our Own Correspondent 

KIRKLAND LAKE.—Three veins 
discovered, through diamond drilling, 
in the easterly section of the Sylvan- 
ite Gold Mines have the earmarks 
of important producers of high- 
grade. Officials of the concern 
maintain their conservative policy 
and are adverse to making particu- 
larly optimistic statements, but full 
official data on the situation indi- 
cate a brighter outlook, than at any 
time since the work of developing 
the mine commenced. 

The veins referred to, closely par- 
allel each other, and some sections 
of the drill cores drawn from these 
show exceptionally high values in 
gold. The drilling has disclosed 
mineable widths, in each deposit, 
with a moderately high average 
grade. Work in connection with de- 
veloping the veins is now under way. 
A raise has been driven from the 
1,000-ft. level to the 800-ft. level, 
on the south vein, and this shows 
an average of about $17 to the ton, 
over good stoping width, throughout. 


No Immediate Increase 

Officials state no immediate in- 
crease in milling capacity is contem- 
plated. By fall of the current year, 
perhaps, officials will have secured 
sufficient information to permit 
launching such a programme. Mean- 
time, all attention is being given to 
the development of the mine. 

During 1929, the mill at the 
Sylvanite handled in the neighbor- 
hood of 73,000 tons of ore, accord- 
ing to a preliminary unofficial es- 
timate. Recovery is believed to have 
been close to $685,000. Although 
there are those who intimate that 
the mine is not paying its own way, 
this does not correspond with offi- 
cial information. 

The work of developing the west- 
erly section of the mine, in the 
vicinity of the new shaft, is well 
advanced and within the next few 
months information of vital im- 
portance should be available. 


Test Case Is Started 


In Mine Tax Protest 


Whether the federal Stock Sales 
Transfer Act, passed at the last ses- 
sion of the Dominion Parliament, 
was within the legislative powers of 
that body, is to be ascertained by a 
test case instituted by the Vancouver 
Stock Exchange. 

At the time the legislation was en- 
acted, strong protest was made by 
those interested in the Mining in- 
dustry, who contended that the tax 
placed an unfair burden on the smal- 
ler mining companies, Vancouver 
brokers are reported to have carried 
their protest to the present finance 
minister, and in the meantime acting 
on the advice of counsel are seeking 
redress in the courts, having been 
advised that the Act is ultra vires, 


or beyond the ~~ of legislation 
conferred on the Dominion Parlia- 
ment. 

As a test case Miller Court & Co. 
recently refused to pay the transfer 
tax, and were prosecuted by the Do- 
minion authorities. Magistrate Shaw 
of Vancouver upheld the constitu- 
tionality of the Stock Sales Transfer 
Act, and imposed a fine of $100. 


Net Gain Was! 


has | 


In imposing the fine the magis- | 


trate handed down a written judg- 
ment setting out his reasons for 
doing so, and this it is stated, will 
be made the basis of appeal proceed- 
ings, -which may be carried to the 
Privy Council, itself, in order to def- 
initely establish validity of the law 
as it now stands, 


— 


Low Zinc Prices Haste 
Proposed New Refinery 


The drastic drop in the price of 
zine due to the accumulating stocks 
which exceed the world’s consump- 
tion demands will not impede plans 
made for the construction of an elec- 
trolytic zinc reduction works in East- 
ern Canada, states one in close touch 
with the situation. On the other 
hand he states it will if anything 
hasten the negotiations now under 
way among the interested parties, 

The reason for this it is pointed 
out is due to the fact that the mine 
operators with zinc selling at its 
present price see that the only profit 
to be obtained in the hand ing of 
zine is through the refining of zinc 
itself, and are therefore keen to 
enter into this phase of the game. 

It is understood that negotiations 
are fairly well advanced and that the 
probabilities of all the Eastern Can- 
adian zine producers joining in the 
construction of a single plant rather 
than of two plants as was once 
thought probable, is likely to be 
realized. : 

Some definite announcement in re- 
gard to the construction of a zinc 
refinery it is thought will be made 
by the interested parties in the near 
future. 

The belief persists that such a 
plant will be built on tidewater 
somewhere in the province of Que- 
bec, although no official announce- 
ment as to the location of the plant, 
or of those who will participate 1s 
as yet per a 


Operators who will naturally be 
interested in such a plant will be 
the British Metal Corporation, oper- 
ating zinc mines at Stirling N.S., 
and Mountauban, Que., Amulet, 
Abana, and Waite-Ackerman-Mont- 
gomery, Treadwell-Yukon, Sudbury 
Basin, and Sherritt-Gordon. 

Canada is steadily forging ahead 
as a zinc producer. It stands sixth 
among the zinc-producing countries 
of the world to-day, During the five 
year period ended December 31, 1928, 
it is estimated annual production 
has increased from 30,208 tons to 
92,324 tons, or over 205 per cent. 

Increase in world production for 
the same period was about 66 per 
cent. Canada’s increase in zinc pro- 
duction in 1929 over 1928 is estima- 
ted to have been about 8 per cent, 
but the probabilities are that a much 
higher rate of increase will be se- 
cured in 1930, 

British Columbia is the outstand- 
ing zinc-producing province. The 
Consolidated Mining and Smelting 
Co., from its Kimberley mine alone, 
having contributed some 82,500 tons 
in 1929. Base Metals Corporation 
will also be a new source of supply. 
The Hudson Bay Mining & Smelting 
Company in Manitoba will also be a 
large producer. This company is not 
interested in the Eastern Canadian 
refinery as it is now building its own 
zine refinery, which it is hoped to 
have into production by the end of 


.) the present year, _ 


Rescue Stations 


Are Installed 


Mine rescue stations are be- 
ing installed at Timmins, Kirk- 
land Lake and Sudbury, by the 
Ontario Department of Mines, 
in co-operation with the Work- 
men’s Compensation Board and 
the mining companies. 


The first station has been 
completed at Timmins at a cost 
of about $10,000. The stations 
are equipped with 12 sets of 
breathing apparatus, 12 all- 
service gas masks, one H-H in- 
halator, three mono-oxide de- 
tectors a complement of self- 
rescuers and all accessory 
appliances. 


The stations have been in- 
stalled as a result of the Hol- 
linger disaster, when it was 
found necessary to appeal to 
the Mines Bureau of Washing- 
ton for assistance, none of the 
Ontario mines being equipped 
for rescue work. Since that 
time the International Nickel 
Co. has installed its own sta- 
tion. 


The equipment will be used 
by volunteer teams which will 
be formed at the different min- 
ing centres, . 


BEARDMORE GOLD 
IS ENCOURAGED BY 
RECENT RESULTS 


Report Over 400 ft. of Ore 
on 200 ft. Level Carries 
Good Values 


The results secured from drifting 
and crosscutting on the 200-ft. level 
of the Beardmore Gold Mines make 
the directors hopeful with regard to 
possibilities of the mine, sharehold- 
ers are advised in a progress report 
that has just been issued by the 
company. 

“Your Mine Superintendent, W. A. 
Roberts, reports breaking magnificent 
ore at the present time in both faces of 
the Powers vein, The last channel as- 
sayed gave a gold content of $72 per ton 
over a width of 5 ft. in the West face. 
The East face is also looking most 
promising with the ore averaging bet- 
ter than $20 in gold to the ton. A 
crosscut from the shaft South, a dis- 
tance of over 350 ft. has been run which 
intersected two additional veins running 
parallel to No. 1 (the Powers) vein. 
No. 2 vein is a banded iron formation, 
highly mineralized and carrying small 
values where the vein was cut. No. 3 
vein was intersected about December 
20th, 1929, and has a width of 5 ff. 
Where cut gave a gold content of $16.40 
per ton.” 

“The crosscut is being continued 
another 200 ft. in the hope of picking 
up an additional vein that was- located 
on surface. While we are breaking 
extremely rich ore at the moment, we 
must not be carried away by these very 
high assay results. If the ore main- 
tains its high grade so much the bet- 
ter, but if the ore stands up to $15 
or $20 per ton throughout the mine, we 
will have a little bonanza.” 

“The company has recently made a 
very advantageous deal for additional 
plant and equipment to include a 
twelve drill compressor, which is con- 
vertible either for oil or steam power, 
a saw mill, mine cars, mine rails, hoist 
and a quantity of machine shop tools, 
at a saving of $10,000 to your Company. 
This equipment while second hand is as 
good as new,-having been used but a 
short time and well taken care of.” 

Test Shipment Assays 

“A quantity of ore was shipped from 
all parts of the mine for testing and 
assaying by the Metallurgical Testing 
Laboratories at Ottawa to ascertain 
from the Department of Mines the best 
and most economic practice to put into 
ceffect for treatment of our ores. These 
metallurgical tests have not as yet 
reached us, but the assay results are 
now on file and gave an average value 
of the ore shipped as $18.60 in gold to 
the ton and .7icin silver. Just as soon 
as we get the information asked for 
from Ottawa we will then know the 
best type of mill to install. Your 
directors are ambitious to have the first 
unit of a one hundred ton mill installed 
and in full operation before May 1st.” 

“The company has been paying cash 
for all supplies and equipment. At the 
present time there are no debts other 
than current running expenses, which 
is the established policy of your man- 
agement.” 

“We were indeed fortunate that we 
did not have our stock listed on any of 
the stock exchanges an-! it will be the 
policy of your manageinent to not list 
the shares until the mine is on a pro- 
ducing basis, Had the shares been 
listed during the recent market crash 
we would not be in the pleasant posi- 
tion we are today.” 

400-ft. Ore Length 


F. C. Sutherland, managing direc- 
tor of Beardmore Gold Mines, in- 
forms The Financial Post that a 
total length of 40 feet of ore has 
been opened up on the Powers vein 
on the 200-ft. ak, The west face, 
he states, has been advanced some 
25 feet in ore, and the east face over 
200 feet. ; 

Assay results are not yet avail- 
able from the latest developments, he 
stated, but the mine manager advised 
samples had been sent forward from 
the mine. Values were holding up 
well, he said, and carrying across the 
full width of the drift, on the west 
face, and across widths of from 7 to 
10 feet on the east face. 

Mr, Sutherland stated the ore had 
been cut off about 20 feet west of the 
shaft by a horse of rock coming in, 
but was later picked up and came in 
stronger than ever. : 

The long crosscut was being con- 
tinued, and it was hoped to intersect 
the downward continuation of a vein 
located on surface, within a short 
time. 

Beardmore Gold Mines is the only 
active operator in the Nippigon for- 
est reserve area at the present time, 

The Beardmore Gold Mines has an 
authorized capitalization of 5,000,000 
shares of $1 par value, of which 2,- 
500,000 are stated to be pooled in- 
definitely or until such time as the 

roperty is placed on a production 
asis, and some 700,000 shares are 
in the hands of the public. 


Decline in Price of Lead 
Due to Increased Outpu 


The recent declines in lead prices re- 


| BENNETT-PACAUD 


| NEW DEVELOPMENT 
|S. INTERESTING 


‘Former Drilling Results 
Lend Interest to 
| Work £ 


| According to a report received 
| by President W. F. Bennett of the 
Bennett-Pacaud Mines from Mine 
'Manager Dunlop, the drift on the 
| 500-ft. level of the Champion Reef 
|property has intersected what the 
| manager believes to be the main 
| break. At the time the report was 
|made it was stated the drift had 
penetrated over ten feet of highly 
|mineralized vein matter and there 
| was still no sign of the other wall. 
| Channel assays were taken regular- 
| ly and are now in the hands of the 
assayer. 

The main break, it is stated, ex- 
tends through the property for a 
distance of over 3,400 feet and 
throughout its length junctions with 
139 other veins running at right 
| angles. 
| The property was diamond drilled 
some time ago and the point where 
| the drift has reached is just above 
| where Mr. Bennett reports the core 
| showed values of $92.66 in gold per 
ton across 5 feet at a depth of 808 
feet in No. 1 drill hole. 

The results secured from other 
holes put down at that time are 
given by Mr. Bennett as follows: 

No, 2 Drill Hole—275 feet south of 
No. 1 gave values of $59.11 per ton in 
gold at a depth of 151 feet on 5 ft. 
of core, and $63.02 per ton at 344 ft. on 
5 ft. of core. ‘ 

No. 3—600 ft. N. E. of No. 1 gave 
$108.05 in gold per ton at a depth of 
151 feet on 3% ft. of core; $12.12 per 
ton at 115 ft. on 5 ft. of core; $15,85 at 
302 ft., on 5 ft. of core; $8.08 at 307 
ft. on 5 ft. of core and at 312 ft. $20.39 
on 5 ft. of core, ; 

' No. 5 Hole. No values, core was 
ost. 

No. 6—200 feet west of No. 5, gave 
$32.80 at 265 feet., on 5 ft. of core, 
$5.20 at 270 ft. on 5 ft. of core—$1.60 
at 275 ft., on 5 ft. of core, and at 396 
ft., $14.80 on 5 ft. of core. At 426 ft. 
5t. of core gave $114 in gold per ton. 

No. 7 hole at 256 ft. gave $2.80 on 5 

The core was split and one half sent 
|to Milton Hersey & Co., Ltd., Mont- 
real, and the other to Thos. Heys & 
Sons, Toronto, for assay. The origin- 
al assay sheets it is stated are on file 
in the company’s office and open for 
inspection. 


THOM. CADILLAC 
OUTLINED PLANS 
FOR DEVELOPMENT 


Will Open Up Ore Shoots 
Indicated on 600 
' Level 


Thompson Cadillac Mines proposes 
opening up the indicated ore shoots 
on the 600-ft. level, and this work 
will be preceeded with immediately 
shareholders are informed in a prog- 
ress report recently issued by the 
company. : 

Based on engineer’s reports and 
assay plans, etc., the directors re- 
port a marked improvement in mine 
conditions and prospects during the 
past three months. 

Ample treasury shares. are stated to 
be available for financing but due to 
money conditions, it is stated shares 
could not be sold at their proper values, 
and it was therefore decided to pro- 
ceed slowly. In the meantime useful 
and constructive work has been done 
and the mine kept in continuous oper- 
ation. 

During the next two months it is 
proposed to carry on one mapping, 
and sampling on the 600-ft. level where 
it is hoped to find wider ore bodies 
with consistent values. The company’s 
directors and engineers express con- 
fidence as to the results to be obtained, 
which they believe will justify the ex- 
penditure. 


Important Conclusion 

It is reported that L. V. Bell of the 
Quebec Geological Survey has deter- 
mined the surface geology of the prop- 
erty, and that Professor Graham of 
McGill University has established that 
the porphyries are intrusives and of 
deep-seated origin, thus confirming 
the belief that the gold-bearing rocks 
continue to depth. 

Work accomplished a the last 
three months is stated to have indi- 
cated the property is fast approaching 
the condition of a mine with a merch- 
antable quantity of ore. Surveys, 
geological and assay plans of the Nos, 
1 and 2 shaft workings have been 
completed and over 2,000 assays made. 
From the results of this work the com- 
pany estimates 35,000 tons of indicated 
ore as follows: 

(1) From the 150-ft. level to surface, 
8,000 tons; (2) From the 300-ft. to 150- 
ft. level, 27,000 tons. 

This ore is estimated to contain a 
minimum average of $8 per ton in 


gold, 


Ship Foxes and Mink 

Another shipment of foxes, mink and 
racoon has left for Norway. It com- 
prises 150 live foxes, 500 mink and a 
small number of racoons. Most of the 
foxes and mink came from Prince Ed- 
ward Island, but New Brunswick also 
furnished its quota. 
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flects the increased production secured | 


during last year. Intake of U.S, and 
Mexican smelters for 1929 was approxi- 
mately 940,000. tons, compared with 
908,604 tons in 1928 and 939,199 tons in 
1927. Receipts from U.S. mines ran 
about 660,000 tons, compared with 638,- 
337 tons in 1928. Stocks on hand at the 
end of November were placed at 161,671 
tons, about the same as at the begin- 


ning of the year, but 14,000 tons down | 
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WEST TREE and CHAMPION REEF — 


SHAREHOLDERS 


DON’T SELL YOUR STOCK 


IMPORTANT DEVELOPMENTS — 
COMMUNICATE WITH W. F. BENNETT & CO. © 


1454 YONGE ST., TORONTO ~- Phone Hyland 5244 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY—BEST SER VICE 


Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
(ALL-FORMULAE) 


We maintain a Technical Service Division 
which stands ready at all times to co-operate 
to the best of its ability with the Trade. 


Canadian Industrial Alcohol Co., Limited 


MONTREAL CORBYVILLE 
TORONTO WINNIPEG VANCOUVER 


Members Vancouver Stock Exchange 
Members Standard Stock and Mining Exchange 


Industrial Stocks and Bonds — 
Mining Stocks — Oil Stocks 


128 Sparks Street, OTTAWA 
*Queen 2800 Private Wires 


Branch Offices: 
Cornwall Belleville Brockville Perth Pembroke 
Hull, Que. .. Halifax, N.S. .. Saint John, N.B. 


Private wires to leading exchanges and all branches 
ORDERS EXECUTED ON ALL EXCHANGES 


BRITISH COLUMBIA MINES ALBERTA OILS 
NANSON, ROTHWELL & CO, LTD, 
Stock Brokers 


818 Pender St. W., Vancouver, B.C. 
Members Vancouver Stock Exchange 


SPECIALISTS IN MINING SECURITIES 
LISTED AND UNLISED 


Sos Fomronaa@ 


BAY AND WELLINGTON STB. 


INCOME 


This time of the year the investor 
should re-invest his dividend earnings 
in securities that will bring him the 
greatest profit compatible with safety 
—we invite your inquiries regarding 
the advantages offered a shareholder 
in this Company. 


DIRECTORATE: 


John D. Chick .....0++e++ee++++-President 
Chas. H. Harwood ........+..... Treasurer 
D. M. Eagle U. J. Durocher, M.D. 
W. S. McCullough 
Arthur Johnston, D.D.S. 
Henry J. Beuglet 


“We invest in diversified Mining 
Securities” 


AMERICANADIAN MINING & 
EXPLORATION COMPANY, LIMITED 


16 Imperial Bldg., Walkerville, Ont. 
Burnside 8462 Write or phone 
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IMPROVED GRADE 
OF ORES MILLED 
TO OFFSET PRICE 


Mining Corporation Pro- 
duces at Profit Despite 
Slump | 


_Notwithstanding the low price of 
silver, the Mining Corporation of 
Canada, is So silver at a 
higher rate from its Cobalt proper- 
ties than was the case a year ago, 
and the property is making money. 

From an authoritative source it is 
learned that this condition is due to 


‘the finding of more high-grade ore 


which has resulted in a raising of 
millheads and a lowering of costs. 
The ore is being drawn from the 
old worki of the mine as well as 
from the old Buffalo and McKinley- 
Darragh properties. 
_ Mining Corporation’s production 
it is stated is running around 100,000 
ounces a month, and the improve- 
ment in e has offset the drop 
in the price of silver. Production 
for 1929 it is estimated will amount 
to nearly one million ounces. 
Going Strong 
Officials refuse to prophesy how 
long this condition will last. It has 
long been recognized that the mine 
is drawing near the depletion stage 
apd President J. P. Watson, in the 
annual report for 1922 drew the at- 
tention of shareholders to this con- 
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dition, stating that the small amount 
of ore broken together with the small 
amount of ore in place would indicate 
the complete exhaustion of the mine 
during the following year. 

Since that time the operation has 
been steadily carried on with the en- 
gineers never feeling sure of more 
than six to seven months life ahead. 
Nothwithstanding the fact the prop- 
erty is going strong today and in the 
interval extending from 1923 to 
1930, the mine has ons approxi- 
mately seven million ounces of 
silver, 


Profitable Purchases j 


One of the reasons for Mining 
Corporation’s continued lease of life 
has been its acquisition of other 
properties in the Cobalt camp from 
the original operators, in the clean- 
ing up of which handsome profits 
have been realized by the discovery 
of further deposits of high-grade 


ore. 

The McKinley-Darragh was the 
last acquisition of this kind. It was 
known by both companies that there 
was further depositions of high 
grade in the mine, notably in the 
walls between the two properties and 
under the lake bottom. The Mc- 
Kinley could not break into the walls 


as long as Mining Corporation was | f 


actively mining, neither could it 
take out the ore beneath the lake 
bottom for fear of flooding its 
neighbor’s workings. The problem 
was solved by Mining Corporation 
acquiring the property under a deal 
which worked to the advantage of 
both parties. 
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Sherritt-Gordon 
Makes Progress 
In Construction 


Cutting of an ore pocket and 
crusher station below the 500-ft. 
level of the main shaft on the Ook 
claim is now in progress at the 
Sherritt-Gordon. 

Construction crews are busy at the 
same time erecting steel for the 
head frame of the main shaft, as well 
as the compressor plant, hoist house, 
machine shops, dry house and ware- 
house. This work it is stated is 
nearly completed. 

As soon as the ore pocket is fin- 
ished, drifting will be started on the 
500-ft. level. This will probably be 
early in February. The main shaft 
is to be carried down to a depth of 
625 feet, and drives will be started 
at the 125 and 500-ft. levels before 
further sinking is resumed. The 
intention is to eventually carry the 
main shaft down to a depth of 1,000- 


eet. 

After the 625 foot horizon has been 
attained, the sinking crew, however, 
will be sent to the east shaft where 
it is intended to install a crushing 
plant below the 225-ft. level. Sink- 
ing of the main shaft to greater 
depth will wait on the completion of 
this work. 


High 
for 
week 
.70 

50 


Close 
Company 


uemont. ....« 
eeves McD.. 
Rhodesian... .. 
Ribago....... 
Ritchie... .... 
R. ntbray. 


San Antonio. . 
Seven Troughs 
Sherritt G.... 
Siscoe.. .. .. +e 
Slocan Ramb., 
Snowflake. . .. 
So. Keora.... 
Stadacona.. .. 
St. Anthony. . 
Sud. Basin.... 
Sudbury M... 
Sudbury N.... 
Sud. Contact.. 
Sunloch...... 
Sylvanite 
pshota.. .... 
Teck Hughes., 
Telluride. .. .. 
Thom, Cad c., 
Temiskaming. 
Topley. ...... 
GOED, 40's: kare 
Tough Oakes.. 
Towagmac..., 
Treadwell Y.. 
United Algoma 
Ventures... .. 


6.25 
-03 ts 
2 6 


60 


BR. wc 

Woodbine. . .. 

Wood Kirk. .. 08 ; 

Wright-Har... / 1 

OIL STOCKS 

ACME. . o. 0. 08 55 af 

Admiral... .... 2.00 2 

Advance. .... 7.05 

Advance (New . 1.2 

Alta. Pac. Rights .14 

Alta. Pac... . 65 ] 

Alta. Pet. Can. 04 ive 

Anaconda. ... . 35 

Associated... ., 

od wh Seu 

OO Se 

Black Dia. . .. 

Brit. Dom... . .69 

Cameron Pete. 1.721; : 
1.13 


Calgary & Ed. 
Comm. Pete. , 
Commercial. .. 


2 70 


Cooper Nan. 
Cypress... .. 


Dalhousie. . . 
Devenish. .... 
Dome Oil 
E. Crest..... 
Exchequer... .. 
Fabyan 
Foothills... .. 
Freehold... .. 
Great West. .. 
Hargal. 7 
Herron Pete. . 
Highland. ... 
High River. .. 
Highwood... .. 
O..pref.. .. 
High Sarcee. . 
PA 
Homestead. .. 


London Union 
Lowery 

Madison 

Maitland. .... 
Mayland. .... 

McD. 8. Ex... 

McD. S. N... yf 
McD.S.Ex.of Can. .25 
MclLeod.. .. .. 2.25 
Melbourne.... 


Mid West.... 
Mid Royal... 
Mill City... .. 
Mill City Pete 
RGN. 5.046 av 
Moose M... .. 
Mt. Stephen .. 
New Federal. , 
New Valley... 
N. West Pac.. 
Nordon...... 
Oil Lease. .... 
Oil Select... .. 
Okalta. .. .... 
do. pref... .. 
Petrel.......1 « 
Prairie Oil. .., 
Ranchmen s. . 
Regent... .. 2. 
Richfield... . 


Sioux City..., 
Signal Hill..., 
Signal Hill.... 
Spooner....., 
Spray........ 
Stockmen... . 
So. West Pete. 
Sterling Pac... 
Structure... .. 
Sunlight.... .. 
Turner Basin. 90 
Turner Valley. 42 
United... ..., .72 
Vulean. ...... 37 
Wainwell..... 125; 
Waite Valley., 1.20 
Warner 1.15 

6.00 
DIVIDEND PAYERS 


. 30 
1.00 
96 
1,50 
50 
“41 
80 
-47 
-12 
1.35 


cree 


Rate Yi 
Mv-Intyre....c00 $1 P 604 
Mining... .... eo 286 
Nipissing. ., 


“hae: . 
50 4.80 oan 
14.28 
13.13 


Neble Five:.7 2° “sc 19-38 
Norands. .. ..<. 8.24 
<i ». 15.38 


THE FINANCIAL POST 


Mining Inquiries 


Mining questions and problems bubmitted by subscribers of The Financial 

Post will be answered by letter and those of general interest will be pub- 

lished on this page. We cannot extend this service to non-subscribers. 

A two-cent stamp or stamped envelope must always be enclosed to cover 

the direct reply. Write general investment and insurance inquiries on 

sheets separate from mining inquiries. No answers can be given by 
telephone or telegram. 


Capitol-Rouyn 

Please give me a brief opinion on 
Capitol Rouyn. 

Capitol Rouyn is still in the pros- 
pect stage. Some encouraging cop- 
per values were secured in early 
development work. Its operations 
are now suspended awaiting further 
financing, 


Ventures 

T have 50 shares of Ventures at $2.60 
and 100 Sudbury. Basin at $3.50. I 
bought the latter outright and put it up 
as margin on the Ventures. What 
would you do in my position? Hang 
on? 

We believe the two purchases you 
have made should prove satisfactory 
speculations if you treat them as a 
long hold. We consider that it is at 
all times preferable to purchase 
stocks outright rather than on mar- 
gin. 


Gordon Lake 

Please give me what information you 
can about Gordon Lake Holdings Co. 
Should I buy shares in it? 

Gordon Lake Holdings Company 
has been engaged in exploration 
work on its property during the past 
summer. We are informed that the 
results while encouraging are as yet 
inconclusive and that at least another 
year’s work will be required to deter- 
mine the property’s full possibili- 
ties. The company is still in the pros- 
pect stage from the standpoint of 
an out-and-out speculation. 


N. American Metal 

I have some common stock of the 
North American Metal Corporation. 
Has it any value? 

The North American Metal Cor- 
poration Ltd., at a special general 
meeting of shareholders on October 
22, 1929, was placed in voluntary 
liquidation, and Capt. H. E. Knobel, 
of Loon, Ontario, was appointed 
liquidator. The common stock has no 
value. If you wish further particu- 
lars regarding the company we would 
suggest that you write to Capt. 
Knobel. 


Nickel or Noranda 

Kindly give me an opinion as to 
which would be the more favorable 
hold for a period of a year and a half, 
Noranda or Nickel. 

Taking into consideration the re- 
spective positions International 
Nickel and Noranda hold among 
nickel and copper producers, and the 
future outlook for the ‘nickel and 
copper market, as well as the ore re- 
sérves of both properties, we are in- 
clined to believe that International 
Nickel should prove a more favorable 
long hold purchase than Noranda. 
We consider, however, the outlook for 
both stocks a most attractive one. 


Teck-Hughes 

What do you think of Teck-Hughes 
The price seems fairly low. Is it likely 
to continue as a good one for a while 
yet? 
We consider Teck-Hughes one of 
|the most attractive of the dividend- 
paying gold stocks. The company 
has made progress since its incep- 
tion, is in a strong financial position, 
pays an attractive dividend and we 
| believe it to be assured of many 
years of profitable operation. 

Because of heavy development 

| costs it was obliged to meet part of 
| its last dividend payment from sur- 
plus, but the management have ex- 
pressed the hope that this will not 
be necessary when the next dividend 
falls due. 


Sudbury Basin 


’ | Please give me your opinion on Sud- 


> | bury Basin as a buy at present. 


Sudbury Basin looks like an at- 
tractive long hold speculation, It 
has a number of we and stock 
holdings and it is because of the 
many strings to its bow that it is 
looked on with favor. Diamond 
drilling has indicated a substantial 
ore body on its Vermillion Lake prop- 
erty and its holdings of Sherritt- 
Gordon and Falconbridge Nickel are 
an asset which lends attractiveness 
| to the stock. Very little information 
has been made public as to the com- 
pany’s future plans, however, and a 
better idea of what Sudbury Basin 


has to offer will be made possible | 


when the annual report appears, 
which is expected in the near future. 


Howey 

Can you give me the latest on 
Howey? How does it shape up, in your 
opinion? 

Howey is considered the most 
promising of the younger gold prop- 
erties in Ontario. According to of- 
ficial estimates sufficient ore has 
been indicated from the 500 foot 
level to operate its 500 ton mill to 
capacity for a period of three years. 
Since this estimate was made last 
April four new levels have been 
opened up to 1,000 foot level. The 
825 is officially reported to be the best 
yet. All these four new levels are 
reported to disclose better widths 
and values than those above. 

It is expected to have the mill into 
production early in the year. Presi- 
dent Hammell states that the mine is 
fully financed to the dividend-paying 
stage. 


Take Your Choice 

Can you pick the best buy for a 
year’s hold from Mining Corporation, 
Sudbury Basin and Falconbridge at 
present’ prices ? 

Although we are always ready to 
give our opinion of any individual 
stock submitted to us by subscribers, 
it is not our policy to pick and choose 
stocks. All the mining stocks you 
have set out possess speculative pos- 
sibilities. Mining Corporation is a 
dividend payer and in addition to its 
own operations, holds a substantial 
stock interest in Hudson Bay Mining 
and Smelting and the Base Metal 
Corporation. Sudbury Basin in addi- 


on which a substantial ore body has 
been indicated, has a large stock 
holding in Falconbridge, Sherritt- 
|}Gordon and several smaller com- 
panies. 

Falconbridge has completed the 
construction of its 250 ton smelter 
which it contemplates placing in op- 
eration this present month. Recent 
diamond drilling at a depth of 1,500 
feet has revealed an increase in the 
copper content of the ore. 

Sherritt-Gordon expects to be into 
production with its new 1,500. ton 
mill at the end of 1930. The com- 
| pany réports there is now ten years’ 
ore assured for a plant treating 
300,000 tons of ore per year. 


Pend Oreille 

Please give me your opinion as to 
the probable earnings of ae Oreille 
when they get into capacity p 


oduction 
with the mill they are now building. 
According to a statement published 


Pend Oreille Mines and 
Metals Company last April, the com- 
pany estimates on a basis of han- 
dling 1,000 tons of ore daily, a recov- 
ery of 75 tons of zinc, 25 tons of 
lead and 500 ounces of silver as well 
as small amounts of gold and cad- 
mium, with an indicated value of ap- 
proximately $15,000. Production 
costs are estimated at $6,625 daily, 
indicating a gross operating profit of 
$8 per ton. We believe that these 
figures were based on metal prices 
ruling at the time the estimate was 
made and are therefore subject to 
modification, according to fluctua- 
tions in the price of zinc, lead and 
silver. 


Falconbridge 

Is Falconbridge Nickel a good buy at 
present prices of around $5? 

The Falconbridge Nickel Mines, 
Limited, in their annual report which 
has just been released, estimate earn- 
ings on an initial tonnage basis of 
250 tons daily and production of 
somewhat over 2,000 tons of nickel 
annually, at 20 cents per share on 
the 3,213,305 shares outstanding. It 
is further stated that without addi- 
tional financing, the scale of opera- 
tion could be doubled, as soon as a 
market is established for the com- 
pany’s products, and then the annual 
earnings should amount to 46 cents 
per share. The company further 
states that earnings will, of course, 
go into this expansion and into es- 
tablishing reserves. Based on the 
company’s own figures, it would 
therefore seem that $5 is a high price 
to pay for Falconbridge Nickel at 
the present stage of development, 


Siscoe 

Have you any news on Siscoe? Is it 
a fact that 135,000 shares were thrown 
on the market for personal reasons, 
; nothing the matter with the mine? 
Would you advise our buying more? 

The president of Siscoe Gold Mines 
recently reported that since opera- 
tions commenced in January last, 
production amounted to approxi- 
mately $300,000 in gold. Operations 
and developments, he stated, were 
|proceeding satisfactorily, and ten 
years’ supply of ore had been blocked 
out 


ut. 

We have heard nothing of the 
stock transaction you refer to. 

As to whether you should purchase 
more stock that is a matter for you 
to decide and will depend upon your 
faith in the property. The stock is 
still quite speculative and the old 

| adage that it does not pay to put all 
| one’s eggs in one basket is particu- 
larly appropriate in the mining field. 


Hudson Bay 

To what reasons would you assign 
the comparatively poor prices at which 
Hudson Bay Mining and Smelting 
shares are selling? I have 60 shares 
at $17 and was thinking of taking 40 
more to average down. What is your 
opinion? e 

We believe that in addition to the 
general depression in the market the 
attractive price at which many divi- 
dend paying ‘mining stocks are now 
selling, the uncertain outlook for cop- 
per, and the fact that Hudson Bay 
Mining and Smelting is still a year 
removed from production, have all 
been contributing factors in effecting 
the decline in this stock. 

Development work to date has in- 
dicated a substantial ore body. The 
company is well financed and con- 
trolled by experienced mining oper- 
ators and we believe that if you are 
purchasing the stock as a long hold 
that it is now selling at an attractive 
price. 


Mining Corporation 

How do you think Mining Corpora- 
tion stacks up against Noranda? Would 
you recommend a switch from the 
former to the latter? A _ financial 
service I take is recommending the 
sale of Hudson Bay Mining and Smelt- 
ing. What do you say? Do you con- 
sider that the gold produces better 
buys than Nickel or Noranda? 

We have always recommended di- 
versification in mining stocks. Both 
Mining Corporation and Noranda, we 
consider, are two excellent stocks, 
We see no reason to change our 
opinion that Hudson Bay Mining and 
Smelting is an attractive long hold 
speculation. 

We believe the dividend gold pay- 
ing stocks are selling at a particu- 


MAY SINK SHAFT 
ON N.A.M.E. CLAIMS 
AT CROW RIVER 


Drilling Shows Better 
Widths—Values About 
Same as on Surface 


Plans for the sinking of a shaft to 


a depth of 25 feet and the carrying 
out of some 1,750 feet of lateral 
work are proposed for the N.A.M.E. 
group of claims in the Crow River- 
Pickle Lake area. 

Owing to the freezing of the pipe 
line the diamond drilling in progress 
on the property has been stopped. 
Some ten holes were sunk to an aver- 
age depth of 150 feet, and the cores 
drawn from six of these holes car- 
ried visible gold. According to of- 
ficials of the company the drilling 
revealed better widths below surface 
while the grade of ore was about the 
same. 

| Owing to the fact that 85 per cent 
of the property is muskeg, the under- 
ground development is consi 


| 


Sinclair Demands 
Royal Commission 


Appointment of a Royal 
Commission to immediately in- 
vestigate the operation of 
stock brokerage firms in the 
province is urged by W. E. N. 
Sinclair, K.C., leader of the 
Ontario Opposition. 

The leader of the Onxatario 
Liberal. party, states such 
action should be taken to re- 
lieve the uneasiness created in 
the public mind as a result of 
recent developments in’ the 
field of stock trading. 


Ottawa Brokers’ 
Books Subject 
ToExamination 


An investigation of the affices 
of all non-member brokerage houses, 
which is to be province wide, has 


dered | been started by the Provincial Regis- 


the quickest and most economical | trar of Ontario, Col. Walter W. Deni- 
method of securing further informa- | son, 


tion. 

The whole break extends for a 
distance of 1,100 feet in an east- 
west direction across the property. 
It has been found to be rich and nar- 
row at the west end and wider with 
lower values at the east end. The 
break has not been traced continu- 
ously on surface owing to the inter- 
vening muskeg. 

Drilling Results 

The following results were secured 
by diamond drilling: Hole No. 1 values 
of $5 were secured across a width of 
17 feet, or $7 across a width of 9 feet. 
This was at a depth of 75 feet, In addi- 
tion visible gold was shown in two sec- 
tions of the core. This hole was put 
down below a trench from which chan- 
nel assays ran $14.13 over 7.7 feet. 

A second hole put down under the 
| same trench ran $11.20 over a width 
of 12.28 feet or $14.84 across 9.13 feet. 

Channel sampling of Trench “B” ran 
$18.87 across 7.33 feet. The drill core 
carried $1.30 across 6.56 feet. 

Trench “A,” surface—$15.80 across 
4 feet; drilling $5.48 across 8.1 feet at 
115 feet, and visible gold, At 169 feet 
$6.29 over 10.28 féet. ; 

A hole put down to cut the vein under 
the muskeg, ran 60 cents across 13.6 
feet at a depth of 115 feet, and $11.95 
across 5.89 feet at a depth of 165 feet. 

Hole No. 7 in the muskeg ran $13 
across 5.9 feet at a depth of 140 feet. 


English Brokers 
Foresee Increase 
“LK.” Dividend 


Canadians are sometimes accused 
of being too close to the picture in 
so far as The International Nickel 
Co. of Canada is concerned, and it is 
frequently stated their bullish atti- 
tude toward the future prospects of 
this company are not shared by 
more conservative outside interests. 
In view of this it is interesting to 
learn of the attitude of the English 
brokerage houses in regard to 
Nickel. Much of the buying of this 
stock for the past six months or 
more is said to have emanated from 
London, and in view of the conserva- 
tive reputation of the English inves- 
tor, many have wondered why. The 
reason has been that English houses 
have recommended the purchase of 
the stock as a hold. 

One English house in commenting 
on International Nickel prefers the 
opinion that the company should be 
able to pay at least two per cent in 
1930, while the bringing of the Frood 
Mine into production this year will 
result in substantial production from 
it in 1931, so that it believes it is not 
unreasonable to look forward to the 
payment of a dividend of 3% to 4 
per cent in 1932. If the purchaser is 
prepared to accept the probable im- 
mediate yield as a fair one, in view 
of the speculative possibilities of the 
stock, it believes a possible capital 
increase of 25 r cent may 
looked for in 1931, with further pos- 
sibilities for the stock, in the future 
beyond that period. 

It points out, however, that 4n the 
event of further recessions in world 
markets, nickel might react to as 
low as $25 per share, but if favorable 
markets result, it believes the stock 
may easily advance to $45 or $50 a 
share, and adds that in its opinion 
the odds are in favor of such a move. 


Pioneer Gold 


VICTORIA, — Pioneer Gold during 
December produced three bricks of 
$30,000 value. The new vein that came 
into the shaft near the 1,000 foot hori- 
zon and was later crosscut, gave $40 
values. 


larly attractive figure at the present 


period and should be included in any | 


well diversified list of mining stocks. 


| 


| 


| 
| 


If you are considering mining stocks | 


from the standpoint of appreciation 
alone, we are inclined to concur with 
you that the prospects for Noranda 
and Nickel are more promising. 
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STEEL FORGINGS 


STEEL CASTINGS 


For Every Purpose 


Hamilton 


Ontario 


The work will be started in Ot- 
tawa, and the purpose of the enquiry 
it is stated is to see how these firms 
have been treating the public. No 
complaints have been made it was 
added, and the investigation is a 
matter of routine, as auditors work- 
ing under the Security Frauds Pre- 
vention Act, are constantly scrutiniz- 


ing brokers’ books in all parts of the 
province. 


Manipulators Kill Market 
Though Mines All Right 


At the annual meeting of the Bank 
of Toronto, W. G. Gooderham, presi- 
dent, indicated that there is nothing 
wrong with Canadian mines, but only 
with the market. 

_“The Canadian mines set up a new 
high record in production, and al- 
though some of the pase metals have 
weakened in price, the total value, 
as well as the output for the year, 
is higher. There has been real prog- 
ress in exploration and in actual 
mining, which is a marked contrast 
to the weakness of the market for 
mining stocks, and the latter must 
be attributed in large degree to prac- 
tices of over-capitalization and man- 
ipulation.” 
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Rails One of Main Features 
in Industry During 
Recent Years 





Those who are conversant with 
the developments in the steel indus- 
_ try are forward to a greater 
degree of s ity than heretofore 
has been attained for the reason that 
price movements are relatively less 
striking than they were in earlier 












nes and because it will become, as 
AINES . 2 years pass, less and less depend- 
yrmation™ upon the expenditures of the 
-monthiy. oad At the moment the for- 
; CO. LTD nes of the steel indus in the 
ae 5 United States—and this is a re- 
aes on of conditions elsewhere— 
ve St., re de ent to the extent of 50 per 
ER, B. C. t of capacity upon the purchases 


by I , the fortunes of 
automobile industry and the 
anging surrounding con- 
fruction work. And this process, 
hich will involve still other demands 
from a wider diversity of industrial 
‘enterprises,'is almost certain to re- 








ED duce to an even greater extent the 
ERS effect upon the steel industry of 
i “~ variations in the demand for any 
aa single purpose. ashittiy 
ee Ross H. McMaster, the president 
| Eachange of the Steel Company of Canada, in 
2 a of the situation which he 
given on f made, points out that an 
iL. STOCKS . a! figures for the United 
r ALTA _ States indicates that the railroads 
o : is 1928 used slightly over 18 per 


total production in that 
automobile industry 
16 per cent and construc- 
‘practically 16 per cent. 
, Stability of prices al- 
and which, it is anti- 


been helped by keenly 
conditions and support- 
reductions resulting from 




















>, and the 
in the direction of a drastic 
uctuations in respect of consump- 
=» demand and operating sched- 


Study Tariff Problems 
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as those of the con- 
The interests of im- 


that the ‘near gee receive the 
consideration w) it deserves. 
Canadian production of iron and 
steel during 1929 established a new 
for the post-war period, 
| though it did not attain the peak of 
-_ sified gee y reached in 1918 with 


i 


C- 
of 
_ the sources contributing to the 
heavier steel production in this coun- 

try during recent years has been the 

4: tonnage of steel rails. In 
the output in this particular 

as been estimated at 377,000 gross 
tons; in 1928 the output was 348,- 
tons and i eget ae 
tons. e output o 

sted sulle, however, is still far be- 
low the years of highest production, 
the period of railroad con- 

tion, when, in 1913, nearly 507,- 

000 gross tons were rolled. An esti- 
of the 1929 production com- 
with the two previous years 
nited States, 


both steel ingots and cast- 
as well as pig iron, follows: 
of Steel Ingots and Castings 
} Unit: Gross Tons 
. Canada United States 
1929 (estimated) .: 1,390,000 56,095,000 
1928 ....., “ 1,240,000 meee 
OPPO ee eeeeees 8, * 5, 
Preduction of Pig Iron and Ferro-Alloys 
Unit: Gross Tons 
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exchange 
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’ 
, Canada United States 
1929 (eithiated .. 1,182,000 42,400,000 
Pr 1928 asntveyees--se 1,088,000 38,156,000 
SRT eevsseee..:..- 765,000 36,566,000 





Demand Canadian Steel 

The fact that the Canadian steel 
industry is at present enjoying the 
best - operating conditions which it 
has enced for a great many 
Thee due to a variety of reasons. 
been a great expansion 
of construction work throughout the 
| Untry, large orders have been re- 
}. ‘tived from the railroads for car 
SWipment and rails and there has 
been an ample production of auto- 
Mobiles and agricultural implements. 
_ @ addition, there has been a satis- 
ty demand for the needs of the 
farm. Some credit also must be 
given to the fact that the sizes, forms 
qualities of steel embraced 
the scope - the <nerene 

are continually expanding an 
in the aggregate have helped ma- 
j y to increase the volume of the 
domestic output, while there is evi- 
of a growth in the inclination 
| jan consumers to secure 
| their wants from Canadian sources 
_ supply. Possibly one of the most 
. rtant factors, likewise, has been 
“Me steady and gradual divorcement 
Canadian market prices from the 
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STEEL IMPORTS 
STILL GROWING; 
TARIFF IS BLAMED 

Domestic ~~ Manufacturers 


Capable of Doing Larger 
Share of Business 


There were some significant 
changes in imports of iron, steel, and 
iron and steel products into Can- 
ada in the fiscal year 1928, com- 
pared with the fiscal year 1927. 
Official figures in detail are not 
available for later periods, but it 
is evident that the general course 
has been upward, with great ad- 
vances in such item as farm im- 
plements than in some of the other 
items. 

The figures for the year ended 
March 31, 1928, compared with that 
of the previous year, follow: 





1928 1927 

Machinery ..... ooee+ $48,600,613 $41,081,674 
Avatomobiles .....6+-+ 34,422,492 27,083,081 
Auto parts ........ 38,237,181 30,336,461 
Farm Implements ... 29,636,449 18,946,288 
Iron plates and sheets 22,400,549 24,085,439 
Electric apparatus ... 19,044,465 16,932,193 
Engines and boilers . 17,006,829 14,922,187 
Structural steel, etc. . 8,656,310 7,671,390 
Rods, bars, rails ..... 8,396,071 8,309,728 
Band or’hoop iron ... 4,614,500 5,216,868 
Iron castings, etc. ... 4,296,176 4,764,733 
Hardware and cutlery 4,097,672 3,874,736 
Iron tubes and pipes . 3,738,548 8,841,908 
Wire, iron and steel] ..3,317,776 3,160,849 

FO OT@ occeeccccccs 2,889,768 2,836,159 
Iron pigs and ingots . 2,051,729 1,634,048 








$246,407,038 $214,696,647 

Increase 14.75%. 

These are the principal items af- 
fecting iron and steel manufacturers 
in Canada. Of course, the increase 
in imports is not evidence that the 
domestic manufactures are going be- 
hind. Rather it is an indication that 
the country as a whole is going 
ahead. But everyone who realizes 
that the prosperity of a country de- 
pends in large part on the activit, 
of its domestic manufactures will 
regret that the domestic manufac- 
tures did not obtain a larger pro- 
portion of the increased business, 
that a lesser proportion of new busi- 
ness did not go to foreign countries. 

Machinery is Largest Item 

There are many special types of 
machinery which are imported free 
or under a low rate of duty. These 





influence of quotations prevailing 
in outside markets. 

In keeping with increased domes- 
tic production, importations of iron 
and steel during the year past have 
expanded. These imports have em- 
braced quite substantial tonnages of 
goods which are manufactured in 
this country, and Mr. McMaster em- 
phasizes the point — which, he says, 
is appreciated by very few— that 
substantial tonnages of steel for 
many wants, mainly for agricultural 
purposes, in both semi-finished and 
finished forms, are accorded entry 
into Canada free of duty. 

Price schedules in 1929 showed a 
firmer tendency, although changes 
were comparatively few, and as 
many indicated a downward trend 
as an upward. Apart from the sea- 
sonal decline usually met at the end 
of the year, conditions in the indus- 
try have been somewhat affected by 
the delay in marketing the Western 
crop. This development is being 
viewed with equanimity and the ap- 
proach of spring should help to bring 
about a more settled state of affairs. 
Little attention apparently is being 
given by steel makers to the decline 
in the markets; they feel that ad- 
vancement, as always, results from 
production, whether it be that of the 
soil, the forest, the mine, the sea or 
the shop. 
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Imports were somewhat less, it is estimated, in 1929, than in 1928, bat export trade 
and domestic production show material growth. 
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The upward swing in construction contracts continued in 1929, with the outlook for 
1930 reasonably favorable 


Automobile Industry Achieves New Record 
Vital Statistics of Canadian Motor Industry 
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Implement Imports Up; 
Tractor is One Reason 





Tractors are said to account 
largely for the wth in the 
imports of farm implements in 
the last three years. 


Tractors are not made in 
Canada, and are admitted free 
when valued at $1,400 or less. 
The increase in the use of such 
machines on Canadian farms, 
especially in Western Canada, 
has been remarkable. 


importations account for the fact 


that machinery is the largest single 
— in the —_ and steel 

e principle underlying 
schedule is that such machines 
should be free or under a low rate 
so oe as the domestic market for 
special machinery is so small that 
domestic manufacturers could not 
economically manufacture it. 


quate, inequitable or non-existent. 


Despite the increased activity of 
Canadian automobile factories, it 
will be noted that the importations 
of finished automobiles have been 
increasing. ‘There are two points 
of view on this item in the tariff, 
especially since the readjustment of 
three years ago when the pairs on 
t is 
robable, however, that there 

any further adjustments in 
these schedules although there is be- 


cheaper cars were reduced. 
not 
will 
lieved to be a feeling among buyers 
of automobiles that if 
manufacturers could reduce prices 
to a point where the consumer 
would have a cash advantage in pur- 


chasing a made-in-Canada car, the 
effect on imports might be benefi- 


cial from the pofnt of view of. the 
domestic manufacturer. 


The question becomes more com- 
plex in considering the imports of 
automobile parts. No 
automobile is 100 per cent Canadian 
in material and there are conditions 
which make it impracticable for 
some manufacturers greatly to in- 
crease the proportion of Canadian- 
made material. There are a num- 
ber of Canadian factories which have 
made fair progress from the volume 
of business obtained from the auto- 
mobile manufacturers and adjust- 
ment in the tariff must be a delicate 
operation if these companies, em- 
ploying a large number of men, are 
not to be seriously affected. f 

It is this necessity for delicate 
adjustment which makes a revision 
of the tariff schedule affecting the 
iron and steel industry such a com- 
plex problem and of which the pres- 
ent government so far has failed to 
deal with other than to hear at great 
length the evidence presented by the 
various primary and secondary 
manufacturers. It is believed that 
the present session will see an at- 
tempt equitably to adjust the tariff 
in the interest of the manufacturer, 
the working man and the consumer. 
On the degree of success attained 
in reconciling the divergent interests 
concerned will depend in no smal 
measure the prosperity of the iron 
and steel industry in Canada in 
future. It is a question of vital im- 

ortance because the iron and steel 
industry in its various aspects con- 
tributes largely to the prosperity 
of the i 
















schedule. 
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It is 
recognized as important that do- 
mestic manufacturers should not be 
penalized in obtaining the types of 
machinery best adapted to their 
purposes no matter where such ma- 
chinery is made, especially as the 
domestic manufacturer is expected 
to produce products in Canada at 
costs which enable him to compete 
against imported goods brought in 
under a tariff which may be inade- 


anadian 


anadian 
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INDUSTRIES 
PROSPEROUS 


Canada Now Challenges 
Second Place in Matter 
of Production 


BASIC FACTORS SOUND 


Expectation is That 1929’s 
Record Volume of Output 
Will Stand for at Least 
Year or Two 





The automobile industry in Can- 
ada during the past year reached a 
position, both in regard to produc- 
tion and sales, not hitherto ap- 
proached—a record which, it is be- 
lieved, will stand for a year or two 
at least. The market crashes of 
October and November, far from 
being the basic reason for the slow- 
ing down process evidenced in the 
final three months of the year, 
merely served to accentuate a sea- 
sonal dullness; only the higher- 
priced: cars were visibly affected 
through this cause. While it is not 
thought that the automobile pro- 
duction of 1930 will show any ap- 
preciable decrease from that of 
1929, manufacturers scarcely look 
for another high mark this year. It 
has been estimated that the output 
of cars and trucks in Canada in 
1929 reached 258,000 units as com- 
pared with 242,382 units in 1928. 

Basic conditions in the industry in 
this country are thoroughly sound. 
Highway development is proceeding 
at a rapid pace, building operations 
are being well maintained and a 
healthy condition prevails‘in manu- 
facturing generally. Canada thus 
far has not been nearly so thorough- 
ly motorized as has the United 


States and the demand for cars is 
consequently proportionately stead- 
ier. In addition, the purchasing 
power of the people of the Dominion 
is showing a constant improvement. 
The purchasing per capita power of 
the people of the United States was 
recently announced by the National 
Bureau of Economic Research to 
have been $749 in 1928 which com- 
pares with a figure of $712 for the 
people of Canada, estimated by the 
Canadian Business Research Bureau. 
These represent the average income 
per person from all sources. With 
an average of 4.62 persons per 
family,.the average Canadian fam- 
ily has a purchasing power of $3,319 
r year; only a few years ago the 
gures for the United States were 
twice those of Canada. Canada, at 
the present rate of acceleration, 
will soon pass the United States and 
rank as the leading nation in point 
of per capita purchasing power. 
Great Motor Output 
Canada at the moment is in the 
way of outstripping all European 
countries as a producer of auto- 
mobiles, and, coincident with thi’ 
development, is winning trade in all 
open markets of the world. The 
United States, which at the end of 
1929 had the staggering total of 
26,400,000 automobiles, easily occu- 
pies the first position. When the 
registration figures have been com- 
pleted it probably will be found that 
the number of cars in the Dominion 
at the end of the past year approx- 
imated 1,200,000, which will show 
that they are running a neck and 
neck race with Great Britain and 
France for the honor of second 
place among motor-owning na- 
tions. At the present time Canada 
has approximately half a million 
miles of road over which to travel, 
so that, with only something more 
than two cars for every mile of 
road, the highways in this country 
cannot be said to be over-crowded. 
But the highway builders are 
doing much, just as they already 
have done much, to keep apace with 
the car population. Appropriations 
made for road construction and 
maintenance were greater in 1929 
than ever before throughout the 
country and are altogether likely 
to be quite as high.in 1930. Having 
built permanent pavements on all 
of the main arterial roadways of the 
province, the Ontario Government is 
now, acting in conjunction with the 
various municipalities, endeavoring 
to widen the system in all directions 
in order that the subsidiary roads 
may be brought into proper condi- 
tion. Efforts are now being made 
to complete the trans-Canada high- 
way, only two links remaining to be 
filled in. The Dominion Govern- 
ment is now assisting in the final 
link in British Columbia, where only 
a few miles of almost impassable 
country has heretofore shut that 
rovince from the East by road. 
When this gap is bridged only the 
section in Northern Ontario will re- 
main to be conquered before the 
long-talked of highway becomes a 
reality. 
Motor Traffic Profitable 


{ 
} 
Some statistician has figured out 
that there was an average of forty- 
five miles of automobiles built every 
day in 1929 on this continent, so 
that it will be readily recognized | 
that the roadbuilders have no easy 
task in making roads fast enough to 
keep up with the vehicular traffic. 
Nor is this a passing phase in the 
problem. Canada each year is be- 
coming more and more the haunt of 
the visiting motorist and is calcu- 
lated to become still more so in the 
future. The eum of the Ambas- 
sador Bridge between Windsor and 
Detroit has created a new avenue 
of approach between the two coun- 


1 | tries and another equally important 
‘is to be added next summer with the 


opening of the new vehicular tunnel 
at the same point. That this traffic 
from a monetary standpoint is most 
important may be judged from the 
fact that it is estimated that 12,- 
000,000 tourists in 3,700,000 motor 
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| Is Steel Workers’ Masterpiece 
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The new head office building of the Canadian Bank of Commerce in Toronto, showing 
structural steel frame. The stéel is being fabricated by Hamilton Bridge Company. 
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000, in the Dominion during 1929. 
Another contribution that motorists 
make to the coffers of the country 
is seen in the revenue of the On- 
tario Department of Highways, the 
$17,000,000 received during the past 
year having been obtained almost 
entirely from gasoline tax and auto- 
mobile licenses. 

The extent to which the auto- 
mobile industry — represented by 
those manufacturers who build cars 
in Canada—shares in the country’s 
development may be judged from 
the fact that, while in 1918 there 
was $31,550,353 invested in the in- 
dustry, the sum to be invested has 
now reached a total of $97,056,000. 
Employees have increased from, 5,- 
362 to 15,749. The value of the 
products, f.o.b. plant, which, ten 
years ago, aggregated $66,814,266, 
in 1928 reached the sum of $162,- 
869,499. Keeping pace with the 
growth of the car manufacturing 
industry has been the business of 
supplying parts and accessories to 
the manufacturers. The capital em- 
ployed in this corollary of the auto- 
motive trade is $16,343,956, with an 
average number of employees total- 
ling $3,509. Another offshoot of the 
motcr car is the network of dealers 
and service stations from coast to 
coast, conservatively estimated to 
number 3,300 establishments, with 
an average of at least two or three 
employees apiece. New premises are 
constantly being erected across the 
country to house these places of 
business. The modern garage is no 


be but is a real contribution to the 
community in which it is located. 
In view of the fact that some 


terested in the automobile industry 
—¢either as employees, dealers, sales- 
men, shareholders or their depend- 
ents—the prosperity of the industry 
is of great importance to the Do- 
minion as a whole. It is consequently 
satisfactory to know that leaders in 
the craft are prophesying that even 
should production not be as large 
during 1930 as it was in 1929, the 
industry is reasonably sure to op- 
erate on a profitable basis. If car 
prices show an upward trend from 
the extremely low price of 1929, 
dealers will be enabled to sell more 


to stabilize conditions in the new car 
field. Replacements, too, are having 
a constantly increasing affect upon 
production. With over a million cars 
registered in Canada, replacements 
alone should in the near future eh- 
sure a domestic market for 150,000 
automobiles a year, even if the pro- 

ortion of car owners should not 
increase at all. Foreign markets 
are absorbing a constantly increas- 
ing number of vehicles from Can- 
ada, 91,419 having been exported in 
the first ten months of last year. 
Thus replacement and export ensure 
a fairly steady business for Can- 


unusually extreme conditons, fluc- 
tuations are not likely to be very 
extensive. 
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i i y 929 than for full year previous. Record for pig iron probably alse was greater for 
Steel production was greater in eleven months of 1 7 


full year and the same was true in the iron and steel products and in a 
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longer the unsightly place it used to_j 


150,000 Canadians are directly in- | 9*% 


readily the used cars, now on hand | Quebec 


in such great numbers, thus tending | 4 


adian factories, and, except under |tracts, still under way, provided much 
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No. 3 


Several Good Years —s 
In Construction Work — 
Said to be in Prospect a 


Another Record Was Made p 
for Building During || Bounty Should Bring 
| Ontario Ore to Fore | 


1929 
UP 22.1 P.C. OVER 1928|| The promise of the Ontario 
government to pay a bounty 


Business Buildings Likely to|| of one cent per unit of iron 
Increase — Residential bis head norton nee 
and Industrials actually ee ree One 
Doubtful 


tario deposits is to 
While 1929 was undoubtedly the 


develop the deposits in North- 
western Ontario. The ore now 
greatest building year in the history 
of the Dominion, there are some in- 


used in Canada, excépt that 
dications that the volume of new con- 


which serves British Empire 
struction will be still greater in 1930. 


Steel from Newfoundland, 
comes from the United States. 
Money has not been plentiful but all 
that was necessary was readily pro- 


The ore from the Mesabi range 
vided. Indications are that more 


in Minnesota, which is used 
in blast furnaces without prior 
funds will be available for this class 
of work in the immediate future, 


treatment, is dwindling rap- 
idly. The approach to exhaus- | 
from which the construction industry tion of this source renders the 
will benefit further. Canadian deposits potentially 
The prospects for the future ap- as 
pear to be comparatively unclouded. 


of greater value, 
there are hopes that new pro- 
There are those who foresee difficul- 
ties arising from the late decline in 


cesses of roasting will prove a 
cheaper and better than those a 
the security markets, but as yet this|| formerly tried at Sault Ste, ce 
has not induced any serious setback Marie. 
in an otherwise healthy building pro- Development of Ontario’s 
paneer scant a aes a8 iron ore resources is one of 
municipal officials in every part o inci 
the country state that the offices in principal Senet ee 
which there are not one or more pro- 


Stee C a “aie vast 
ae o 

posed contracts in view are the ex- pce Dry HP: ane 
ception. As this was not the case 


resources, and eventually blast 
even two years ago the conclusion is 


furnaces of other steel com- . 
irresistible that 1920 will provide an-|| Dawes 10 Cauads may Be eats: 
other good year. In fact, several 


ed from iron miges on 
y sll north shore of Lake Superior, 
good successive construction years while there may be future op- 
should be in prospect. portunities in the ; 
Building was general throughout market, since Ontario ore can 
Canada in 1929 from coast to coast, be shipped by water as readily 
most of the contracts being com- 
pleted within the valuation set and 


as that which now comes from 
nix f Minnesota. 

under conditions which scarcely could ; 

have been improved and certainly | of the building and construction ma- 

never have been bettered. The total/ terials calculations, putting the in- 

estimated value of construction con-| dex number on the basis 6-100, - = 

tracts awarded in the past year/instead of 1918=100, as formerly, 

amounted to $576,651,800, an in-|and making it more com 

crease of 22.1 per cent over 1928,| by adding a number of 

which was the previous high record | The index number for 1913 is now 67. 

year. MacLean Building Reports af-| The change gives a more accurate 

fords the following figures as to con-|indication 6f price fluctuations, and — 

tracts let in this respect over the past | the basis year, 1926, was well chosen. 













































































































































eighteen years: Prices have been very steady andare 
1912 SOC eee eee eR eeebBeesesee $463,083,000 likely to remain so, yearly aver- % / 
1913 secses seceseceszece 384,157,000 age index numbers.on the basis = 
1914 sscce» Cereeeneeee ee 241,952,000 1926—100 f 1] io 'g 
1915 COMO OSHS Hee HOE eee eeeeeR 83,916,000 a's oulow: 5 
1916 .scccccecsecsesecocesssese 99,311,000 | 1920 ....ceccsscoccveccescorengwecesers 144 

1917 seqqeecsccommmecesscameses 84,841,000 1924 ....cocedcccecemoseuvecssoseosesss 106 

1918 See eeeeererereseeeseeseese 99,842,000 1925... ssesserseees Ceeeedeteseercenese 

WD ccdgidececesscqaueted seos-s 190,028,000 | 1926 (base year) ..+v+scumenmmeeecseese 

1920 SOROS OSE ee EEE eeEeEeS 255,605,000 1927 Cee erersorersenenes acess beseshes a 
1921 ~ecceecccccesss sevccovesss 240,133,000 1928 ood SOOO gr egroeesarceeeeerscemeere 98 ‘ia 
1922 ccccccccecccececsccceescca 881,943,000 | 1929_«.--. ones goovses sosveccccsccesss OF 


0 Ou 0 00 6 COMED 0} Se opmanee 
1924 SOCPS trees eercensenseeeewe 
1925 SORCSREO EEE eee ee eeeee 
PCCOSSC OSES eee eee 
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The money expended was pretty 
well spread over the Various prov- 
inces in a ratio consistent with com- 
parative wealth and population, and 
increases developed in practically all 
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sections of the country. That only ige2 <iietcitfittiitte titi: 
two of the provinces s uld show a} 1923 BOER cocedessesee Seseeoepecesors 


decrease is surprising in view of the : 
exceptionally large totals piled up in | i955 


SOROS CHTH Gee eee eHEE SHEE Owe 
SCOR eee ecoReeeesceReeecrggmesenee 






1928, which it would be difficult to| 1927 Peele eee 
maintain year after year. Actual | 1928 sscespeseeses-sesscresesssrsesed 18008 
figures are as follows: 1929 SRO CESSES CHS ee ee eee eoeSeEEeeeeS 197.5 
Total Total Total Change Percentage 
1929 1928 1927 from 1928 of Dominion 
Ontario ......... $215,773,100  $188,351,700 — $196,159,000 +14.5% 87.4% 
IRN -‘ndcucwets 187,771,600 144,185,100 133,182,600 +30.2% 32.6% 
British Columbia 511,428,400 39,295,300 31,337,600 +30.8% 8.9% 
anitoba ...... + 38,156,500 23,995,300 29,939,900 —59. 6.8% 
Saskatchewan ... 34,184,300 22,127,100 11,337,600 | +545 5.9% 
Iberta .......-+ 29,159,600 17,909,700 7,507,300 +62.8% 5.1% | 
Nova Scotia ..... 12,744,300 27,783,700 5,469,200 1% 2.2% 
New Brunswick.. 6,806,200 7,824,500 3,597,100 —11.7% 1 
Pr. Edward Island. 627,800 _ 559,700 421,300 - +12.38% ok 
_From the tradesman’s point of 
view the past year has been practic-} _The volume of new work in the 


of construction in 1930, according to 
a survey just completed by McLean 
Building Reports, may be 
and may very reasonably be 
than, the volume seen in 1929, 
0! 


ally ideal. No branch of industry or 
section of the country suffered from 
lack of employment, so general was 
the increase in construction. Incle- 
ment weather prevailed somewhat 
earlier in the autumn than usual but 
on the whole the attendant conditions 
in this respect were satisfactory. 
Even under the minor handicap indi- 
cated, a multiplicity of large con- 


not likely to be assisted by - 
fng contracts to the extent of $194,- 
000,000, as was the case in the past 
year. The difference will be shown 
in the other classifications. Business 
buildings are likely to increase, Resi- 
dential and industrial are doubtful. 
The swing may be to one or the other. 
These above conclusions apply to 
Canada as a whole. Certain centres 
may show losses, while others gain. 
Alf key wae across ee 
prospects for spring wor very 
favorable. The following particu- 
lars are given regarding the outlook 
in several of the more 
centres in the Dominion for 
rent year: 


“In the Toronto district, there was a 
considerable hangover from last year. 
Several large residences and apart- 
ments are expected to proceed shortly. 
At least fifteen new factories and addi- 
tions estimated to cost one and a half 
millions are in prospect. Three large 
hospitals, four office buildings and 35 
other large structures in the business 
buildings classification are pro 
for this year, so far. Several municipal 
projects will be undertaken. 


“The Federal District Commission at 
Ottawa will expend about $300,000 this 
year on various improvements. Close 
to $2,000,000 worth of office buildings, 
300 residences, a water purification 
scheme at $2,000,000 and several other 
things are already proposed. 

“At London there is every indication 
that previous records for construction 
will be broken. The biggest year so far 
is the opinion of many who should 
know in Windsor and the Border Cities. 

“Excellent prospects is the word 
from Moncton. Saint John looks ahead 
to a year which will excel any other 
year. The proposed new hospital will 
be the largest project. Halifax will 
likely equal 1929, 

“The speculative builders in Mont- 
real are mostly planning on construct- 
ing even more houses this year. Many 
millions will be spent on the erection 
of the new C.P.R. terminals and much 
other construction will result. Gdvern- 
ment and municipal proposals will cost 


work. 
The Dominion Bureau of Statistics 
early in the year completed a revision 
millions. 


} 

“Speculative building may nooner 
fall off in Western Canada althoug 
each province looks for work equal to 
| that of last year. Municipal and pro- 
| vincial work are expected to increase 
10 per cent. 

“Saskatoon has a programme of new 
building which provides a good founda- 
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tion for this year. Edmonton is very 
optimistic although there are fewer 
actual projects talked of than a year 
ago. Vancouver expects construction 
to go well ahead of last year,” : 


1927 i928 1929 
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Massey - Harris Co. 


Present‘ Dividend Earned by Comfortable Margin, It 


is Said, Despite Increase 


in Number of Shares— 


Long Term Investment Outlook Promising 


_ The report of the Massey-Harris 
Co. for the fiscal year ended Novem- 
ber 30, 1929, is not yet available, but 
it is understood that earnings will be 
somewhat = arr of the eon 
ment 0: r share on the 

728 shares of cdaaeen stock after 
- the bond interest, dividends on the 
new 5 per cent preferred, deprecia- 
tion, taxes, and all other prior 
charges. 


If the report bears out this expec- 
tation it be evidence of a very 
material growth in net profits in the 
last of the fact that the 
number of common shares outstand- 
ing now is approximately 50 per cent 
greater the number outstanding 
@ year ago. 

In the last three years the capital- 


ization of the Massey-Harris Co. has | “*pitalizs 


been completely changed. In March, 
1927, the old common stock of $100 
par value was split into four times 
the number of shares of common of 

/ no value. In April, 1929, 241,798 
tional common shares were offer-. 
shareholders of record at $60 
and the additional issue 


2. 
e 


a8 


emption of the preferred 
ve cent cumulative, was 

holders of the preferred 
ered an : of ~ old 
preferred for a new 5 per 
ferred which is convertible 
on on a share-for-share 


This new issue of preferred 
tten. 


ng Capital $50,000,000 
ber, 1927, there 
12,000,000 of 5 per 
nking fund debent- 
were at the end 
1928 fiscal year $11,400,000 
The purpose of this 
improve the working 
capital position of the company which 
at the end of 1928 stood at $50,000,- 
: 000 at the 


180333) 
ree i 


Massey-Harris Co. is the most im; 
. portant manufacturer and distribu- 
tor of farm implements of all kinds 
of farm tractors in the 


ranked in importance 
two companies in the 
In the last two or three years the 
company has developed a reaper- 
thresher which has become popular 
on a large 
scale in Canada, as well as in Aus- 
tralia, the Argentine, and in other 
countries. 


This is only one of the important 
developments in this great Canadian 
. Among the others was the 

of the J. I. Case 

Plow Works, Inc., of Racine, Wis- 
This com was the manu- 

allis tractor which 

tractor suitable for 


one or 


States. | Less 


been a marked improvement in the 
sales and manufacturing policies of 
the company. It is understood that 
further economies of importance are 
possible in re-organization of factory 
processes and in internal administra- 
tion. These h pene rag economies, 
when considered with the probable 
increase in profit with the expected 
growth in sales from year to year, 
make investment in the common 
stock of the company more than or- 
dinarily attractive. At the moment, 
with the common stock selling to 
yield better than 6 per cent, there is 
little attraction in the preferred stock 
because of its convertibility although 
the factor of safety is one which the 
more conservative investors will not 
overlook. The bonds of the company 
are high grade in their class. 

tion— Authorized Outstanding 
% nepevars $15,000,000 $12,089,900 

Par $100, 
Common .......+ 1,000,000 sh. 725,394 sh. 
No par value. 


* Offered in exchange for old 7% preferred 
shares which were called for redemption, 
May 15, 1929. : 
+ Includes 241,798 additional common shares 
offered to shareholders of record April 2, 
1929, at $60 per share. 


t— ‘ 
Sinking fund gold debs., 5%, due 1947, out- 
standing $11,400,000. 
Guaranteed’ Bonds—In addition to its own 
debentures, the company in 1928, assumed 
the outstanding issue of $1,029,000 of 5% 
bonds of the plant acquired at Racine, 
U.S.A. Of this amount, $195,800 has been 
by the parent company and is 
held in the treasury, leaving outstanding 
as at Dec. 31, 1928, $833,200. The bonds 
are guaranteed by Massey-Harris Co., Ltd. 
Dividend Record— 
Preferred—Cumulative, convertible 5% per 
annum. Initial dividend of 14% paid Aug. 
15, 1929. Payable quarterly, Feb., May, 


share 
underwritten. At the same time | Funded Deb 
of red 


Aug. and Nov. 15, 
Common—$3 per’ annum. Initial dividend 
of 75 cents paid Apr. 15, 1929. Payable 
quarterly, Jan., Apr., July and Oct. 15. 
Officers and Directors— 
Officers — Joseph N. Shenstone, pres.; 
Thomas Bradshaw, vice-pres. and gen. mgr. ; 
C. L. Wisner, asst. gen. mgr., foreign sales ; 
George Valentine, asst. gen. mgrt., manu- 
facturing’; C. N. Appleton, sec. 
Directors—Jos. N. Shenstone, T. Bradshaw, 
FE. R. Wood, Geo. Valentine, C. S. Black- 
well, C. L. Wisner, T. A. Russell, J. H. 
Gundy, A. ‘S. Patterson, Toronto; W. J. 
Verity,- Brantford, Ont.; Frank P. Jones, 
Montreal; G. W. McLaughlin, Oshawa. 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


1928 1927 1926° 
t 


Inc. from oper. 4,072,9°5 3,866,601 3,005,220 

: Deprec. 708,121 686,630 500,245 

Int. on borrow 135,260 685,558 193,152 

Bond int. and . 
e 719,127 

220,000 151,320 


Net profit ... 2,290,407 2,843,003 2,111,828 


Less appropriations: 
Pref. divid. 846,293 846,293 846,293 
165,919 eoetes 


Res. for bad 

debts ..... 340,606 
Res. for con- 

ting. for. ex- 
change, etc. 26,261 
Res. for pen- 

sion fund . 47,840 16,055 


Surp. for year 1,029,407 1,802,981 1,149,475 | 
Add: 


Prev. surp. 5,123,418 3,820,437 2,359,888 
Profit from 
sale of assets 835,218 


|Net oper. 
prof. .. 


oa 


Company Has Strengthened 
Position Materially 
Recently 


Further progress was made by | 


Canadian Fairbanks-Morse, Limit- 
ed, during 1929 and it is understood 
that greater sales in eastern Canada 
have offset any losses which. may 


have been sustained in the West. 
The company has made good head- 
way in the past few years and has 
succeeded in eliminating all arrears 
on preferred shares, amounting to 
18 per cent. Further, the common 
stock has been placed on an annual 
dividend basis of $2.00 a a. 

The company acts as exclusive 
sales oom for Fairbanks-Morse 
and Company of Chicago and also 
represents in Canada various Can- 
adian, United States and foreign 
manufacturers of a wide line of 
mechanical and automotive equip: 
ment. Through its subsidiary, E. T. 
Fairbanks and Company of Sher- 
brooke it manufactures scales and 
valves, while warehouses and sales 
offices are maintained in principal 
cities in Canada. 

The company has improved its 
financial position materially, work- 
ing capital at the end of 1928 to- 
talled $2,883,000 with a ratio of cur- 
rent assets to current liabilities of 
nearly 6 to 1. 

tion Au 
SS «+ $1,500,000 


$100. 
Cominon +. 125,000 she. 


No par value. 
Funded Debt— 


thorized Outstanding 
$1,500,000 


80,000 shs. 


39% in 1927 and 15% in 1928. ws 

Common—3$2 r annum. No vidends 
paid from 1920 until April 15, 1929, when @ 
dividend of 50 cents per share was paid. 
Further quarterly dividends of 50 cents per 
share were paid on June 15 and Sept. 16, 
1929. 

Officers—Thomas McMillan, pres.; Cc J 
Brittain, vice-pres. and sales mgr.; P. 
Brooks, vice-pres. and mfg. megr.; 
Walker, vice-pres, and sec.-treas.; T. M. 
Cullen, asst.-treas, ie 

Directors—Henry J. Fuller, chairman; 
Thos. McMillan, C. J. Brittain, H. F. Walker, 
ks, New York; C. H. 


Montreal; P. C hey, RL 


Morse, W. E. Miller, F. M. Boug 
Morse, Chicago, 
INCOME AND SURPLUS ACCOUNT 
Years Ended Dec. 31 
1928 1927 1926 
3 3 zg 


Net earnings 

from oper. .. 754,735 461,263 
Depree. « . 44,663 24,058 
Interest . ’ 19,830 32,012 
Bad debts ’ 7,342 9,180 
Dom. tax 30,000 


324,702 


———- - - 


359,428 


Less approp.: 
Pref. div. " 135,000 
Pen, fund 16,913 


Sur. for year 287,772 208,515 
Add: 
Prev. sur. 2,157,561 1,949,046 1,821,086 


Less: 
Adjst. »« 93,542 


carr. 
2,445,388 2,157,561 1,949,046 


THE FINANCIAL POST 


‘Can. Fairbanks-Morse| Durant Motors of Canad 


Cars Were Produced at High Level of Capacity in 


1929 But Lower 


alues Generally 


Obtained 


In the fiscal year ended December 
$1, 1929, Durant Motors of Canada is 
not expected to make quite as good 
a showing as was anticipated earlier 
in the season, but. nevertheless, R. D. 
Kerby, the president of the company, 
is of the opinion that it will be foun 
by the shareholders to have been 
quite satisfactory. During the first 
six months of the year approxi- 
mately 91 per cent of the total cars 
produced and shipped during the en- 
tire year of 1928 were sold. Had it 
not been for the serious crop situa- 
tion in the Canadian West, a recor 
year would have been established. 

The encouraging conditions pres- 


ent in the first half of the year were | § 


continued in the second half. 
Throughout the autumn its factory 
at Leaside was operated at a greater 
capacity than last year—that is to 
say, at better than 50 per cent. of 
plant capacity. Production in No- 
vember, for example, was 61.5 per 
cent in excess of the same month 
last year. Mr. Kerby is of the opin- 
ion that there will be a continued 
good sale of cars in 1930. Motor cars 
will be in continuous demand and at 
higher prices than formerly. If pro- 
duction and sales are somewhat lower 
Tata tadeeeteemmneceeieeaseii 


“ 


in the present year than they have 
been in the past year, better prices 
may be obtained to take care of the 
overhead. 

The company’s plant at Leaside, a 
suburb of Toronto, is located on an 
area of slightly more than fourteen 
acres and consists of eleven buildings 
with a floor space of 500,000 square 
feet, It is equipped to turn out over 
175 cars per day. Originally incor- 

rated in 1921, it is controlled by 

urant Motors of Delaware, which 
provides most of the raw material 
and parts used in the production of 


d|the Canadian cars. 


While the volume of business done 
by the company the past year was 
reater than formerly, the profits en- 
joyed were not so great, due to the 
fact that factory prices were reduced 
while there was virtually no change 
in the discounts.made to dealers. The 
factory thus bore the brunt of the 
decline in values. It is altogether 
likely that the dividend of 40 cents 
per share will be maintained, but the 
earnings will not be up to the figure 
of $1.85 per share shown in the re- 
port for the 1928 period. 


Capitalization— Authorized Outstanding 

Common ..cecsess $8,000,000 $2,847,220 
Par $10. 

About 60 per cent of the capital stock is 


Funded Debt— © 
None. 
Dividend Record— 


Officers and Directors— 


Net earnings 
Less: Tax res. 51,860 39,155 


Net profits .. 525,954 
Less: 
Com. divid.? 113,889 


Surp. for year 412,065 243,647 
Add: Prev. surp 377,229 


Bal, carr. for’d "789,294 "977,228 
Earnings per Share and Dividend 


each case. , 
Market Record— 


\ 


owned by the Durant interests. the company are reported to have/| illuminating 
erThe rae any dates back to 1861. Th 

+ oe ates back to ° ®) are said to be 
0 cents 1 ialiaat able products are sheet metal, roofing mate- 
Somenrd Oct 1. Initial div:dend paid | Fials, ceilings, storefronts, gasoline a 
Mar. 31, 1922. tanks and many other products in-| *#¢ 

cluding sheet metal parts used in the | are thoro 
Officers—R. D. Kerby, pres. and gen. mgr.;| making of automobile bodies. 
R. A. Vail, vice-pres.; J. A. Nichols, Jr., | Capi Authorized Outstanding 
sec.-treas., Detroit, Mich.; W. Zwiener, Common ,000 $400,000 
asst. sec.-treas., Detroit; James A. Brand, Par $100. (Stock is closely held). 
compt., Toronto; P. J. Duggan, sales mgr. ; | Funded Debt— 
F. B. Averill, factory manager. First mortgage 8 per cent bonds, due $25,- 
Directors—R. D. Kerby, Toronto; Fred J. 000 annually, Jan. 1, 1930 to 1940, in- 
Haynes, A. I. Philp, R. A. Vail, John A. clusive; and $50,000 Jan. 1, 1941; out- 
Nichols, Jr., Detroit, Mich. e eee Satin 
INCOME -— ACCOUNT W..R. Geikie an a ge nmr. iS E. 
r, vice-pres. ; . n, . 
Dec. $1 Dee. 31 Dec. 31! Ludwig, E. B. Northwood. 


1928 1927 
$ 
“tit | Amalgamated: Electric 


+ $ 
577,814 396,691 
Give 


857,536 
113,889 Western Purchases 
aan eet Company National 
133,581 *77,011 Organization 
228 183.581 Common—None paid. 
' Z d Record— Amalgamated Electric Corpora- 
Common, earned .. $1.85 $1.26 $0.74! tion, Limited, was formed in 1929 
® Less. , Ss ***! as a consolidation of W. H. Stand- 
+ Dividends are paid in year following, in| field and Sons, Benjamin Electric 
Manufacturing Company of Canada, 
and the Duncan Electrical Com-|. ¥- 2 
I H L| pany, which were formerly engaged Ch: 
Common ‘ i 16% 16/in the manufacture of competitive 


lines of electrical goods. In June, 
Pedlar People 


of $1 for four months 


1929 : 1928 
L H 


1929, further expansion was under- 
taken in the —_ of the Lang- 
ley Electrical Manufacturing Com- 
Investment interest in the Pedlar y of Winnipeg, which, in turn, 


People of Oshawa is confined to the 8| operates a plant in Vancouver. 
per cent first mortgage bonds which 


are high grade in their class. The|,,. 
amount outstanding is reduced by $25,- fied output of lighting 


, 
000 annually. Meanwhile the assets of! switches, outlet boxes and general 


The company has a widely diversi- 


INDUSTRIAL 
CONSTRUCTION 


device, Exrniugs of ait 


ve" component 


and 32 cents on stock issued 


Processes esesessee 


Common 
Preferred ««cocsconccecvese 5 


int q 
of f 
compa:y 
8 
value, 


eultural 
Cockshu 
factory 
later m 
adverse 
Canada, 
ees on 
gr 

tne elev 
30, 1929 
twelve 
sound fir 
any is 

Pppital i 
ratio of 
“liabilities 


Cocksh 
ing the 
what gre 
or three 
success i 
ity of P 
are inev 
ada fro 

Cocks 
stituted 
minion 
business 
ally esta 
pany’s w4 
and ware 
ford, W 


tinues to 
former s 
One © 
shutt Plo 
of the co 
there are 
having a 
The pz 
establishe 
red share 
cash per 


None. 
Dividend 
} Octagzd, 1925 and 
Dividend passed for years » 
1926. Resumed in 1927. Paid in arrears, 
} 
‘ 


has been ing a large sale in the | **** Atiust- 848 ae 
ron O . eae et Earnings Share and Dividend Record: 
Argentine, the United States and! Bal car. for'd 6,982,098 5,128,418 3,509,368 ee 1988 1927 1926 
Sandal a this tra ag ll Peon * Does not include subsidia i = $42.15 $28.96 $15.83 
am ; actor now is ing n inclu su ry companies. Earned .. 42.1 . . 
Dividend Record and Earnings per Share— id 
placed on the market. Preferred: NaS | "aot ks 6.00 6.00 peeve | 
Factories in Europe ee ee Oe ce Oe oe al 


* hs Common : } 
Cc in fiscal conditions made} Common: Earned? . 6.78 3.37 1.84} 
it ient for the Massey-Harris Earned .. 2.99 3.10 2.62 


mon sharé 
share of 
time the h 


regu ferred | 

Co, to begin manufacture of its im- | si ett eae 3 map ee — ott, SL Sie sel or a but before | 
in France and in Germa Ne aera  ‘tividends _Rerphas | Seeatien of exvense pall ta 1008 Se pars | 

the ny 1923 $1 120 287 :. = $ 750 158 and without regard to arrears in prior years | 
company now has a 25-acre 24 1'065-180 750,184 | or preferred provisions restricting payment 

a Germany. “il 3,866,601 


. Thus, at the pres- ae oi 
eV twee 


. 846,293 6,128,418 H L L 7 
_ ent time, the company has, besides | yarket Record 846,293 6,982,098 | preferred 98 97 103 101 102 8 
‘“4ite main plant at Toronto, two plants 1929 1928 1927. | 
sot Brantford, Ont., one for binders | Bed, by Ry L 
and mowers and the m. ts gt, 97 3 
other for plows, | pers 115° 1081, 114 1074, 109% 10214 


a rapom plane at Woodstock” Ont Eastern Steel Products 
and ’ ’ ae. 


lement plants at Batavia,| * To April 6. | Sales in Past Year Showed 


Shippi 
It 
| 


Building 
month ago 
from $1.60 
and the fir 
the rate of 
payable on 
upon @ pre 


- 8,005,220 


tte, France, and West- 


hoven, Germany. The Racine, Wis- 
consin, plant manufactures tractors 
and plows. 
: Following the acquisition of the J. 
; «I, Case Plow Works, of Racine, Wis- 
.. consin, and the advantageous sale of 
the com $ name to the J. I. Case 
Thrashing thine Co. of the same 
city, the American operations of the 
Massey-Harris Co. were consolidated 
under a Maryland corporation called 
the Massey-Harris Co. The head 
office is Racine, and the plants are at 
Racine, Wisconsin, and Batavia, 
N.Y. The Batavia, N.Y., plant was 
from the Johnston Harves- 
ter Co. in 1910. 

More than 1,000 types of farm im- 
plements, machinery and tools, are 
manufactured and sold by this com- 

. Distribution of its products .is 
world-wide. The company has more 
than 3,500 sales agencies in Canada 
and 700 in Australia, Asia. Sub- 
branches and warehouses also are lo- 
cated in the United States, and in 
svarious countries of Europe, South 
Africa and South America. 


Dates Back 83 Years 

The Massey-Harris Co. dates back 
to 1847 when a small factory was 
started at Newcastle, Ont. There 
have been various consolidations and 
purchases in the intervening period. 
The present company was incorpor- 
ated under Dominion laws in 1891. 

The present management of the 
company is considered as more 
than ordinarily competent and ag- 
gressive and the board of directors 
includes some men of outstanding 
ability in Canadian financial and in- 
dustrial activities. 


For the last three years the mar- 


| 
| 


Effective Results Are 
Being Secured 


Conduits Company, during the 
final three months of 1929, which 
constituted the first quarter of its 
current fiscal year, is reported to 
have made an appreciable advance 
both in volume and output and earn- 
ings. The management is hopeful 
that these conditions will continue 
and that the three remaining quar- 
ters will show a still further im- 
provement in both respects. 

Not as much large constructional 
work was under way in Toronto in 
1929 as in some other recent years, 
but the activity in other sections of 
the country was sufficient to make up 
any deficiency that occurred in the 
home city. With the easier money 
trend now in evidence, those asso- 
ciated in the company feel that the 
demand for its product will materi- 
ally widen. 

The earnings for the twelve-month 
period ended September 30 last were 
much in excess of those for the 1927- 
28 period, J. Herbert Hall, the presi- 
dent of the company, asserts, but 
as no balance sheet is put out it is 
impossible to afford the usual com- 
parison. 

The plant in Toronto, in which 
electrical conduits, elbows, couplings, 
etc., are manufactured, are said to 
be in fine operating condition and is 
kept thoroughly up-to-date at all 
times. The company has been in 
existence since 1900. 


Conduits Company — 


With Well Organized Plant, | 


Increase of Over 20 
Per Cent 


One of the outstanding develop- 
ments in connection with Eastern 


| Steel Products during the past year 


was that the management was en- 
abled to declare a dividend of $1 per 
éhare for both 1928 and 1929, which 
made a total disbursement of $2 per 
share for the twenty-four months. 

The common stock is of no par 
value and was originally offered as 
a bonus with the prior preference 
shares, which have a par value of 
$100. 

The preliminary financial state- 
ment for the fiscal period ending 
November 30, 1929, indicated a net 
working capital of $1,160,000 and 
surplus earnings of $626,000, the in- 
crease during the year having been 
$287,000. 

Total assets stood at $2,158,000 
and fixed assets at $720,000, a ratio 
of 3 to 1, Current assets of $1,439,000 
and current liabilities of $277,000 
possessed a ratio of over 5 to 1, The 
ratio of current assets to fixed assets 
was on a basis of about 2 to 1. 


Sales for the past year indicated 
an increase of more than 20 per cent, 
and were uniform not only over the 
whole range of products manufac- 
tured but also in respect of their 
disposition throughout the country. 


Capitalization— Authorized Outstanding 
Prior Pf. $750,000 $580,000 


(Par $100) 
Common 100,000 she. 58,000 shs. 


(n.p.v.) 


| Funded Debt—None. 


Dividend Record— 
Prior preferred 7° per annum, cumula- 
tive, payable quarterly, Jan., Apr., July 
and Oct. 1. 


a 
a 


OR industrial construction or design—large or small— 
we offer the services of an organization with a back- 


ground of 46 years experience. 


Our service is flexible. If desired, we will take entire 
charge of a construction program, doing all design and 
construction with our own forces. Or we will build from 
the plans of architects or other engineers, acting as general 
contractors and sub-letting parts of the work if advantageous 
to the client’s interest. 


Conditions 


determine the best method to pursue. 


Where the client has his own engi- 
neering organization we will co-operate in 
every way, doing as much of the design 


as is desired. 


We can function as the 


client wishes—as a part of and directed 


FACTORIES—SHOPS—FOUNDRIES— STEEL MILLS 
CHEMICAL PLANTS—CEMENT MILLS— 
LUMBER MILLS—REFINERIES— POWER 
PLANTS—STORAGE BUILDINGS * * * 


companies in the country, as well as for many small ones, 
and we are as much interested in the small operation as 
the large one. 


Over 60% of our work has come from old clients. 


To those interested in plant extensions, or new facilities 
of any type, we should like to give further particulars of 
our experience and methods and explain how we build 
with speed and economy. 
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Capitalization— ; | Common—Dividends of $1.00 per share for 
Authorized Outstanding | each of the years 1928 and 1929, payable 
arene nee $250,000 $209,700 | Jan. 15, 1930. 
a ) 


Common 


by his organization—to do such work as 
is delegated to us. 


ket history of the common stock of 
the com has been somewhat 
spectacular. It also has been dis- 
tinetly disappointing in the last sev- ace te 

eral months. The recession in the | Funded Debt—None. i 

market value of the stock began | Dividend Record— weet rus Dolph,, P $ 
when it became known generally that Preferred 7% per annum, payable quar-| A. K. Gomeven, Frank ee rete On: 
crop conditions in Western Canada terly Jan., Apr., July and Oct. 1. James Playfair, Midland, Ont. : Harold A. 


| 
i Common—lInitial divi id; G 
were not particularly favorable. But| Dec. 1928; "25 conte Goh Gen Seer, — | "aie tae ae 
there seems hardly a doubt that the | , averterly since. we "qiten iuaed Nome ae 
De et ee Een cetecon Qllicses antl Dinestecs-=> (Years Ended November 30) 
aa ee oe ; c t . Officers—J. Herbert Hall, pres.; S. B. | 1928 1927 
‘ mall Canadian crop.| Condit, vice-pres. ; H. D. Hall, treas.; G. M. | $ $ 
No exact information is available,| 4#rvis. sec. finan” : Miter Brose 
but it is understood that the Canadian Directors —J. H. Hall, H. D. Hall, G. M. Less: Depreciation .... 43,257 27,050 
- business held up very well in the ape eee ae wer | Meaenenes 
" n. ee aed Soe ee 
circumstances and that the earnings} INCOME AND SURPLUS account | Né Profit... ee 
from the foreign business, particu- (Years Ended Sept. 30) Int. and dive. on pri 
. a ) 
larly in the United States and in the uo profit ... 102,145 $ 66,896 pref. & sec. oad. os 
Argentine, were gratifyingly large | “Die on on Nenghhnn gh oy 
in the ied just closed. Divs. due on pf. Writ. oft ah thon 10,215 
Yield is Attractive ie Surpine for year 85,485 Surplus for year 
Assuming that the present divi- id: Surp. for prev. yr. 129,430 66,099 | Add: Disc. on stock red. 


Aa 
ie i wan. 9, 1929, : 
cers an rectors— te tot 
60,000 shs. 60,000 shs. Officers—Cyrus Dolph, pres.; A. K. Ma 

Cameron, vicg@pres. and gen. mgr.; E. G. 


We have built for many of the largest 


mum, with te 
Ww th 
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UNITED ENGINEERS 
& CONSTRUCTORS 
(Canapa) Lrurrep 
. ow . Re . Hatch, M, 
Specialists in the ae Nenght, Mont 


CONSOLIDA’ 
ACCOUNT, 


eet ee eee 


UNITED ENGINEERS & CONSTRUCTORS (CANADA) 


LIMITED 
DRUMMOND BUILDING ae. 


114,083 ; a 
. ee Res. fo: 


114,083 


oS * wee are 


223,105 
749 


74 
can be maintained, the stock at i Prev. surplus 114,083 
the moment is selling at a price which OF aber aoeet 214,915 129,439 a 


d 
I * After providing for income tax and de-/| Bal. car. fwd. ......... 337,937 
makes it attractive from the point of | wean nanny) Div. Record & Earnings Per Share: 
. view of yield and stockbrokers who | @*rninss and Payments Per Share: 


Prior pref., earned... 61.8 26.55 
have interested themselves in the — rs ae MONTREAL 


issue contend that the future, from 7.00 1.75 Paid | . 3.60 
~ the ae of view of appreciation, is} “moni Commess. eazned .... ” - 

bright. There is no doabt that the None paid. 

diversity of market and of products, | Market Record— 

as well as the extraordinary ability oe 

of the management, tend for stability! Common 21 1314 *28% 2 32 23 | 1929 1928 

of earnings. | Pref. 10514 101%, 102 101 2 92 el See ee 


tsa pe \ Com, 53 $2 38 22 
In the present régime there has’ * New stock, Pref. 101 98 99% 94 


'nexve 


eat 


None paid. 

+ Stock converted to common after three 
quarterly payments for fiscal year ended 
Nov. 30, 1928. 

Market Record— 


MAXIMUM RETURN TO CLIENTS PER DOLLAR INVESTED 


Bal. earr. for. 
; addi 
and deducting 
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900 is understood to be 
* a closer affiliation between Cock- 


January 16, 1930 


. - Cockshutt Plow Co. 


hows Advance in Profits 


Western Crop — Closer Affiliation 
U.S. Company Probable 


Cockshutt Plow ranks second in 
pint of size among manufacturers 
farm implements in Canada. The 
mpany has outstanding 288,600 
es of common stock: of no par 
ue, but a recent increase in the 
authorized number of shares to 500,- 
a prelude to 


utt Plow and the Allis-Chalmers 
Company of the United States. Cock- 
hutt. Plow has been selling the Allis- 
halmers tractor in Canada for 
gpout @ year and a half. While no 
cial information on this point is 
; le at this time, it is believed 
sthat the Allis-Chalmers Company, 
“will develop the Cockshutt business 
in foreign countries where Allis- 
Chalmers -has strong agencies and 
that Cockshutt Plow will sell Allis- 
Chalmers equipment in certain por- 
ions of the export market. 


'. In common with the other agri- 


cultural implement companies, 
Cockshutt Plow had a most satis- 
factory first half of the year. The 
later months however, because of 
‘adverse crop conditions in Western 


7. Canada, were somewhat disappoint- 
* ing. Despite this, the company re- 


greater earnings per share for 
eleven months ended November 

$0, 1929, than for the previous 
x be ee. Seger the 
‘sound financia. ition of the com- 
is cesletilaad with working 


of current assets to current 

pbiliti ing almost 10 to 1. 

Sells More Abroad 
Cockshutt Plow has been develop- 
‘the export market to a some- 
tt greater extent in the last two 
three years and ‘of course any 
s in this line builds for stabil- 
ity of profits, as small crop years 
“are inevitably to be expected in Can- 
ida from time to time. 

Cockshutt Plow as presently con- 
ated was incorporated under Do- 
on laws in 1911 to acquire the 
mess of the same name origin- 
established in 1880. The com- 
works are at Brantford, Ont., 
and warehouses are owned at Brant- 
d, Winnipeg, Calgary, gina, 
skatoon, Edmonton and Brandon, 
ile other warehouses and sales 
es are maintained at other dis- 


ie in excess of $6,400,000, the 


Thé company formerly owned the 
Wagon Company but this 
sold in 1929. The company con- 


~ tines to handle the products of its 


former subsidiary. 
One of the advantages of Cock- 
shutt Plow from the point of view 
{the common stock investors is that 
we are no bors or preferred stock 


é ‘shareholders were given $10 in 
share and four new com- 
of no par value for each 


aa of erred.' At the same 
ne the ‘Sh of the common stock 


Despite Partial Failure of 
With Strong 


were given three new common shares 
for five old common. The old pre- 
ferred stock was 7 per cent accumu- 
lative and was in arrears 60 per cent 
as of December 31, 1927. The scheme 
or arrangement eliminated the ar- 
rears of dividends. 


_ Colonel Henry Cockshutt, former 
lieutenant-governor of Ontario, is the 
head of Cockshutt Plow. Colonel 
Cockshutt is a member of a number 
of the most important boards of 
directors in Canada, including that 
of the Canadian Pacific Railway, and 
the other directors and officials of 
Cockshutt Plow are considered ag- 

essive and able. : 


apitalization— 
Authorized Outstanding 
ote 500,000 shs. 288,600 shs, 
n.p.v. 
Funded Debt—None. 
Dividend Record— 
Common—$1.50 per annum, payable quar- 
terly, Feb., May, Aug. and Nov. 1. Initial 
dividend of 75 cents paid Feb. 1, 1929, for 
the two quarters ending Dec. 31, 1928. 
Officers and Directors— 

Officers—Col. H. Cockshutt, pres.; F. 
Perry, vice-pres. ; A. K. Bunnell, vice-pres. ; 
E. A. Mott, treas. and gen. mgr.; Edmund 
Sweet, sec.; W. J. Phillips, asst. sec. ; Geo. 
K. Wedlake, works mgr. ; W. B. Scace, pur. 


agt. 

Directors—Col. H. Cockshutt, A. K. Bun- 
nell, Brantford, Ont.; G. A. Baker, To- 
ronto, Ont.: Frederick Perry, W. C. Pitfield, 
Montreal, Que. 

INCOME AND SURPLUS ACCOUNT 
YEARS ENDED* 
TNov. 30 Dec. 31 Dee. 31 
1929 1928 1927 


$ $ $ 
875,860 827,451 448,690 
48,074 


875,860 827,451 496,764 
Less: Prov. for 
taxes and other 
nadj. claims ... 


Net earn.t 
Add: Other profit 


68,247 54,986 43,364 
807,613 772,515 453,410 
ns: 

$24,675 216,450 ...... 


capes for year .. 482,938 656,065 453,410 


Prev. surplus 479,917 670,852 116,942 
Surp. from sale of 
Adams Wago 


Co. 
Less: Pref. stock 


1,004,899 479,917 570,352 
*In 1929 the fiscal year was changed to end 
‘ov. 30. 
+11 month period. {After depreciation and 
bad debts. 
Earnings per Share and Dividend Record: 
Preferred : 


$2.80 $2.68 

Paid 12% 0.75 
* After depreciation, accounts, written off 
and provision for taxes and unadjusted claims. 

Ten Years’ Earnings— 

Earnings Dividends 
921 484,875 
258,600 


Surplus 


50 
$24,675 1,004,899 


Market Record— 
1928 


1929 
H DBL 
41% 23 


Common 53 16 


- Building Products 


g Boxes and Insul-board Have Been Added to 


taken by the directors 


occasions — seem to 
consistent progress is 
made by the company and that 
ae tae done in apse ended 
December 31, 1929, was at least equal 
to that of the 1928 period. The opin- 
“jon prevails in some quarters that 
nt, in view of the posi- 
of earnings, might have 
Diep ant scolacinent in the 
= portant develop 
has been the further di- 
of the com 


added. The principal re- 
however, as formerly, is still 
m its manufacture of asphalt 
roll roofing, roofiing felt, 

wall and allied products. 


he company continues under the 


of the Bird and Ruberoid in- 
who were instrumental in 

jing about the original consol- 
1925, but representation on 

as an outcome of recent 

nents in the industry, now 

been given to interests associ- 
the St. Maurice Valley 
Mporation. Membership on the 
Mt has been increased from seven 


«.... Authorized Issu 
- 116,346shs. 116,346 shes. 
4,500 shs, 4,500 shs. 
ue. 
. 1928, the directors decided 
‘all the outstanding preferred stock of 
ompany, amounting to $700,000, at the 
Seer's option on January 1, 1929, or April 
" at 105 per share. 
¥ A and B shareholders of record 
"8, 1929, were offered 10,986 new Class A 
par non-voting shares and offer 
‘to the class ‘“‘A” and class “B” share- 
eg - one share for every 
a per share. 
Debt— 


Record— 
lass “A” and “B,” $2 per an- 
le quarterly, Jan., Apr., July and 
# Rate increased from $1.60 per an- 


num, 


and Directors— 
Philip R. Allen, pres.; Wm. R. 


5 vice-pres. and man, dir.; R. C. 
Grotker, sec.-treas. 


is he the ‘payment of 50 cents on Jan. 
“ for the quarter ending Dec. 31, 1929. 


? yliteetors—Philip R. Allen, East Walpole, 


+ Wm. R. McNeil, Montreal; A. E 
Ames, gerento: C. P- Cowan, Montreal; D. 
> ontreal; H. 
Fonts, G. M. McKee, Montreal; C. 
Montreal, G. H. Montgomery, Mont- 


LIDATED INCOME AND SURPLUS 
UNT, YEARS ENDING DEC. 31 


1928 1927 Fs 


142,818 


127,605 


402,269 
113,591 


248,029 


154,240 40,206 


carr. for. "648 465 402,269 

s . , « . 

yd adding income from investments 
ucting reserve for contingencies (a 


edjcent preferred was placed, 


B. Me-|° 


Other Output, Thus Affording Greater 
Diversification 


portion of which is available for income 
tax) and reserve for depreciation of $100,616 
im 1928 and $85,105 in 1927. 

Dividend Record and Earnings per share— 
Preferred : . 


Earned $45.68 $47.40 $22.20 
Paid .... 7.00 7.00 7.00 
Common “A” & “B”: 
ned . 2.46 2.55 10.37 

Paid ....°- | 1.30 -30 cone 
Market Record— 1929 1928 1927 

HL HLH L 
Class “A” 46 22 47 30 34%4 23% 


Brantford Roofing 


The Brantford Roofing Company, 
which was originally incorporated in 
1906, within the past two years has 
broadened the scope of its operations 
materially, having . absorbed two 
subsidiaries specializing in allied 
lines. The parent company manufac- 
tures asphalt roll roofings, asphalt 
felts, asphalt shingles and other 
building and insulating materials. 

In March 1928, the company pur- 
chased the plant and goodwill of the 
Carritte Company, of Colbrook N.B., 
tar saturators and jobbers of asphalt 
roofing, which is now being conduct- 
ed under the name of the Brantford 
Carritte Company. Last year there 
was taken over the Superior Paper 
Mills, of Thorold, Ont., which is 
being operated under the name of 
the Brantford Felt and Paper Com- 


pany. 
The company in 1928 was refi- 
nanced by Charles M. Thompson, the 
managing-director, who purchased 
all of the outstanding stock at $125 
r share. The capitalization of the 
old company consisted of $250,000 of 
common stock. The funded debt now 
consists of $80,275 6% per cent 
bonds. When the $560,000 of 7 per 
having 
a par value of $100, the old share- 
holders offered the right to purchase 
the preferred stock with a bonus of 
one share of no par value common 
for each share of preferred. The 
public were given a bonus of com- 
mon with each two shares of pre- 
ferred. There are now 20,000 shares 
of the common outstanding. 
Capitalization— . Authorized Outstanding 
Preferred $1,000,000 $560,000 
(Par $100) 
mmon 22,500 shs. 20,000 shs. 
foo) 
Funded Debt— 
First Mortgage 614% Bonds, due 1948, out- 
standing $80,275. 


Dividend ; 
Preferred—7% per annum, cumulative 


from July 1, 1928, payable quarterly, Jan., 
April, July and Oct. 1. Initial dividend 
paid Oct. 1, 1928, and regularly since. 
Common—None paid to date. 
Officers and D re 

Officers—Wm. D. Schultz, pres.; Wm. 
F. Cockshutt, vice-pres.; Chas. M. Thomp- 
son, man. dir. and sec.; E. M. Cockshutt, 
mgr. ; C. E. Disher, treas.; Chas, A. Fritch, 
gen. supt. 

Directors—Wm. D. Schultz, Wm. _ F. 

Cockshutt, Chas. M. ‘Thompson, Jas, 
Adams, F. Ryerson, Wm. T. Henderson, 
K.C., Brantford, J. E. McConnell, London, 
Wm. J. Aikens, Vineland. 

INCOME & SURPLUS ACCOUNT 
(for period from July 1, 1928 to Dec. 31, 1928) 
Net earnings $53,633 
Less: Bad debts written off 

Res. for bad debts 
Directors’ fees 
Depreciation ...+esecees Secccece 


Net profit ’ see 
Income tax & uncertain liabilities 


Less dividends 


Bal. carried forward 
Earnings Per Share and Dividend Record— 
(6 Months’ Period) : 
Preferred: 
Earned 
Paid 
Common: 
Earned eeccecveseessesecees « 


Paid PASS ee eee ePeeeeeeerers 


Dominion Glass 


| Earnings Less in 1929 But 


Still Above Stock 
. Needs 


. Dominion Glass Company, Lim- 
ited, completed another satisfactory 
year of operations on September 30, 
1929, and net earnings created a 
record in the history of the com- 
pany. A wide diversification of 
glassware comprises the products of 
the company which has built up a 
strong financial position under able 
management. 

Dominion Glass operates four 
plants located at Montreal, Hamilton, 
Wallaceburg and Redcliffe, Alberta, 
while sales offices are rhaintained 
in Toronto, Winnipeg, and Vancou- 
ver. The Redcliffe plant largely 
confines production to fruit jars and 
caters to a seasonal demand, operat- 
ing for about six months each year. 

.The company has a good record 
and the present dividend of 7 per 
cent has been paid on the common 
stock since 1923. The shares have 
been pushed up to high levels at 
different times on rumors of share 
splits and mergers though neither 
occurrence is anticipated in the im- 
mediate future. 

Has Financial Strength 

Dominion Glass is looked upon as 
one of the strongest companies in 
the industrial field. For many years 
it has been the leader in the glass 
industry, and though new concerns 
have spring up, it has been able to 
hold its own. While the report for 
the past year shows an increase in 
earnings on the common stock—as 
revealed in the income statement— 
analysis of the balance sheet reveal- 
ed the fact that the company had 
not done as well as in 1928. This 
was attributed in some quarters to 
increasing competition from Con- 
sumers’ Glass and other organiza- 
tions. 

It may be that the company is 
securing a smaller percentage of the 
total business offering, but the fin- 
ancial strength of the company is 
undoubted. The management has al- 
ways been conservative and has tak- 


.|en proper steps to build up reserves 


for contingencies, depreciation, etc., 
and has kept the physical property 
in good shape. Though earnings of 
the company may not show any 
marked advance in the next year 
or two, profits should be ample to 
tae care of all requirements. As 
an investment, the common stock of 
Dominion Glass is highly regarded 
and though a poor trading stock— 
on account of its high price—it 
offers a good yield, together with 
the possibility of further apprecia- 


tion. 
Capitalization— Authorized Outstanding 
$3,000,000 $2,600,009 


5,000,000 4,250,000 


ing $743,000. 
Dividend Record— 
Preferred—$7 per annum, cumulative, pay- 
able quarterly, Jan., Apr., July and Oct. 1. 
Common— $7 per annum, payable quar- 
terly, Jan., Apr., July and Oct. .1 
Officers and Directors— 
Officers—Sir Charles Gordon, G.B.E., pres. ; 
Wm. McMaster, vice-pres.; J. W. King, 
gen. mgr.; Mervyn Offer, comptr. and sec. 
Directors—Sir Charles Gord G.B.E. 
McMaster, J. W. King, F. G. 
ner Kingman, Ross H. McMaster, Walter 
Molson, N. M. Yuile, Hon. Donat Ray- 
mond, Montreal; Ralph King, Toronto; 
F. W. Ross, Quebec. 
INCOME AND SURPLUS ACCOUNT 
Years Ended Sept. 30 . 
1929 1928 1927 
Net earns.¢ .... 778,392 664,702 637,389 
Less: Bond int. . 49,179 65,790 61,975 
Writ. off patents, 
trademarks & 
goodwill ..... 125,000 


. 604,213 608,912 675,414 


e+ 182,000 182,090 182,000 
- 297,500 297,500 297,500 


Seeree 


Surp. for year . 124,718 129,412 95,914 
Add: 
Prev. surp. .1,303,668 1,174,256 1,078,342 


Bal. carr. for’d 1,428,381 1,303,668 1,174,256 
+ After provision for bad » reserve for 
depreciation and, with the exception of 1929, 
the amount written off patents, trademarks 
and goodwill. 
Times Bond Interest Earned: 
After deprec. and 
amount written off 
patents, etc. .. 13.28 11.91 
Earnings Per Share and Dividend 
» oe cove $23.24 $23.42 
7.00 7.00 
9.93 10.05 
7.00 7.00 
1928 1927 
H L 
122 144 103 
111% 


10.28 
rd: 

* $22.13 

7.09 

9.26 

7.00 


H 
220 120 = 163 
125 115 130 119 121 


Disher Steel 


It is only about six weeks ago that 
a block of 15,000 shares of Class 
“A” preference in Disher Steel Con- 
struction Company was offered to the 
public at $22.50 per share and ac- 
crued dividend to yield 6.66 per cent, 
when investors at large first became 
interested in the enterprise. The 
offering carried a bonus of three 
common shares for each ten shares 
of preference shares of preference 
stock purchased, fractional shares of 
common being adjusted at $20 per 
share. . 

The: fiscal year of the company 
ended on December 31, 1929, and 
though figures for the complete 

eriod are not yet available, it is 

nown.that the increased profits in- 
dicated.in the first eight months 
were continued for the remaining 
four. During the first — months, 
earnings, which had totalled $56,855 
for the whole of 1928, were running 
at a rate of more than $105,000, 
equivalent to over 4% times dividend 

uirements. 

rie 1929 several additions were 
made to the plant, which is located 
on the waterfront in Toronto, ship- 
ping facilities being provided through 
its connections with the C.P.R. and 
the C.N.R. In one of the large addi- 
tions the smaller miscellaneous and 
more highly fabricated type of work 
is now segregated, while in the other 
there has been a rearrangement and 
extension of various other impor- 
tant services. A garage building also 
was added. 

The site upon which the company’s 
buildings were erected comprises ap- 

roximately four acres held under 
ong term lease from the Toronto 
Harbor. Commission. Operations are 
confined chiefly to the fabrication of 
structural steel frames for public and 
private buildings. The company in its 
present form is a continuance of one 
formerly known as the Toronto Steel 
Construction Company, which was 
taken over in 1923. 


italization— 
gan Authorized Outstanding 
Class “A” pref. .. 15,000 shs, 15,000 shs, 
Common 31,500 shs. 22,500 shs. 
. No par value. 
Class “‘A” preferred cumulative redeemable 
convertible. 
Officere— 
C. E. Disher, pres. 
Dividend Record— 
Class “A” preferred: $1.50 per share per 
annum, payable quarterly, Feb., May, Aug. 
and Nov. 1, accruing from Nov. 1, 1929. 
First regular quarterly dividend of 37'<c. 
payable Feb. 1, 1930. 


A 
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Besco and Subsidiaries 


Component Companies Experience Improved Condi- 
tions During Past Year — Reorganization Plans 
Will Strengthen Position of Parent Company 


Operating results and earnings of 
the various component parts of the 
British Empire Steel Corporation 
showed a marked improvement dur- 
ing 1929, which may lend added con- 
fidence to the plan of recapitaliza- 
tion, which is expected to be sub- 
mitted to shareholders early this 
year. The reorganization plans have 
been bruited for a long time. Vari- 
ous stories have been circulated as 
to the possible form of the recapital- 
ization, but today interests in con- 
trol of this company have not given 
out any information. 

Before the new plan is announced, 
it will be necessary to lift the re- 
ceivership of Dominion Iron and 
Steel Company, which has been in 
effect during the past three years. 
This move could be accomplished 
without much trouble, but so far 
no action has been taken. 

First Preferred Favored 

Of ,all the securities of the cor- 
poration  itself—excluding the 
stocks and bonds of component com- 
panies—the first preferred shares 
are at the moment the only securi- 
ties which seem to hold at least 
some promise. There is but $8,000,- 
000 of first preferred outstanding, 
representing the senior charge 
against Besco’s vast holdings. The 
shares are some years in arrears of 
dividends. 

The corporation has outstanding 
close to $50,000,000 in second pre- 
ferred and $21,000,000 in common. 


The large number of shares of these | P 


two classes of stock indicates clearly 
something of the speculative fea- 
tures surrounding these stocks. In 
addition their earning power is so 


limited that the owners of the com- | P 


mon and the second preference will 
have to have their holdings ma- 
terially scaled down in the forth- 
coming reorganization of the cor- 
poration. 

So many speculative features sur- 
round these two junior stocks that 
it is impossible to obtain any real 
idea of their future course market- 
wise. 

Besco is a holding company only, 
controlling three subsidiaries, the 
Dominion Steel Corporation, the 
Nova Scotia Steel and Coal, and the 
Halifax Shipyards. Besco owns all 
the common stock of these proper- 
ties. 

The tariff situation naturally has 
an important bearing on conditions 
surrounding the operations of Bes- 
co. The application of the corpora- 
tion before the tariff board is under 
consideration; any improvement in 
the present regulations touching 
Besco’s products would tend to 
strengthen the company’s position. 

Some of the Besco_ subsidiaries 
are weighed down with heavy capi- 
talizations. As they stand today 
some of the companies’ earning 

otentialities fade before the large 
interest requirements of their fund- 
ed debts. In the event of a reorgan- 


-l ization, these loads will have to be 


removed to enable the companies to 
carry on operations on a profitable 
basis. New capital will have to be 
injected into the concern. With a 
complete reorganization of its whole 


Hamilton Bridge 


Material Expansion Noted 
During Past Twelve 
Months 


Material expansion has been car- 
ried out by Hamilton Bridge Com- 
pany during the past. year, and 
earnings have shown an improve- 
ment. The company has received a 
good volume of business, while con- 
tract for the new Canadian Bank of 
Commerce Building in Toronto, has 
enabled it to operate the structural 
steel plant at capacity. 

Early in 1929 the company pur- 
chased the False Creek plant of 
James Coughlan and Sons, Vancou- 
ver. This unit is now operated by 
a subsidiary known as the Western 
Canada Structural Steel and Bridge 
Company. Purchase of the plant 
was financed through the issuance 
of rights to purchase common stock 
at $50 a share on the basis of 1 
new share for 5 held. 

Buy Toronto Property 


Towards the end of July, Hamil- 
ton Bridge purchased about 6 acres 
of waterfront property in Toronto 
on which was located a plant of the 
Canada Metal Company. New equip- 
ment has been installed and the 
new unit will further add to the 

roductive capacity of Hamilton 
ridge. 

During the past year the number 
of common shares outstanding has 
been further increased by the con- 
version of second preferred into 
common on the basis of four shares 
of common for one second preferred. 
Capitalization— Authorized Outstanding 

Ist Pref. ..scecees $5,000,000 $2,260,000 

2nd Pref. wiccosee 800,000 100,000 

Par $100. 
Common x100,000 shs. 96,000 shs. 
No par value. 

x82,000 shares are reserved for the con- 
version of the 2nd preferred, 

Holders of the second preferred have been 
steadily converting their holdings into com- 
mon shares on the basis of four shares of 
common for one share of preferred. 

Funded Debt— 

None. 

Dividend Record— 

First Preferred—61 per cent per annum, 

cumulative, payable quarterly, Feb., May, 
Ane, aoe Nov. 1. Initial dividend paid May 
1, 1928. - 
” Second Preferred—714 per cent per an- 
num, cumulative convertible, payable quar- 
terly, Feb., May, Aug., Nov. 1. Initial divi- 
dend paid May 1, 1928. 

Common—None paid. 

Officers and Directors— : 

Officers—W. I. S. Hendrie, pres.; Frank 
M. Ross, vice-pres.; W. B. Champ, vice- 
pres., and man. dir.; A. E. Martin, treas, ; 
F. G. Wilson, sec. 

Directors — James Playfair, 
Midland, Ont.; W. I. 8S. Hendrie, W. B. 
Champ, W. E. Phin, Major-General the Hon. 
S. C. Mewburn, K.C., C.M.G., Hamilton; 
Frank M. Ross, V. M. Drury, George Barr, 
Montreal, Jas. A. Richardson, Winnipeg; 
George Cottrelle, Toronto, J. C. Newman, 
Montreal. 

INCOME AND SURPLUS ACCOUNT YEAR 
ENDING DECEMBER 31, 1928 
Net profit after deprec, and income 

tax $408,699 

Less appropriations : 

First preferred dividend 146,250 
Second preferred dividend ... 55,125 


Balance carried forward $207,324 
Dividend Record and Earnings per Share: 
First preferred: 

Earned 

Paid 


chairman, 


structure, Besco will be able to take 
better advantage of its large assets 
in the Maritimes. The reorganiza- 
tion will — the management to 
improve Besco’s position materially, 
as on a new capitalization it will be 
possible to carry out much needed 
further financing. 
Nova Scotia Steel 


The common of the Nova Scotia 
Steel & Coal Conger is entirely 
owned by Besco. The company in 
turn controls four subsidiaries. The 
only subsidiary in which there is any 
investment interest is the Eastern 
Car Company, which has bonds in 
the hands of the public. This com- 
pany manufactures railway rolling 
stock, and has a good volume of 
business on hand, at the present 
time. During the last few years, 
earnings of the Nova Scotia Steel & 
Coal Company have not been up to 
interest requirements. The com- 
pany owns and operates three or 
four collieries, but its output is no 
real factor in Besco’s total coal pro- 
duction. The coal output, in addi- 
tion to the output of its subsidiary, 
Acadia Coal Company, accounts for 
about 25 per cent of Besco’s total 
output, The company’s steel plants 
have a wide range of steel products, 
and at the present time are doing a 
better business. 

Nova Scotia Steel & Coal owns 
about half of Besco’s iron ore de- 
posits in Newfoundland. The com- 
any has assets of a book value far 
In excess of its securities outstand- 
ing. However, the earning poten- 
tialities of the company alone, will 
not bring cash profits to the com- 
any. In the forthcoming reorgan- 
ization of Besco, the capitalization 
of Nova Scotia Steel may be scaled 
down to a form whereby the com- 
pany can place its valuable assets 
on a profitable basis. 

Dominion Steel 
_ The Dominion Steel vespevation 
isa holding company controlling six 
subsidiaries. Of these subsidiaries, 
three have securities outstanding in 


the hands of the public. These three ’ 


companies are the Dominion Iron & 
Steel Company, the Dominion Coal 
Company, and the Cumberland Rail- 
way & Coal Company. Dominion 
Steel Corporation owns all of the 
common stock of these three con- 
cerns. The six companies from 
which comes the entire revenue of 
the Dominion Steel Corporation 
represents about half of Besco’s to- 
tal investments. 

There is a public investment in- 
terest in Dominion Steel Corpora- 
tion through its $7,000,000 prefer- 
ence stock, which is largely held in 
England. No dividends have been 
paid since 1924 on these shares. 
The Dominion Iron and Steel Com- 
pany is in the hands of the receiver, 
through failure to pay interest on 
its first mortgage bonds. Of the 
consolidated mortgage bonds, $4,- 
639,000 are guaranteed by the par- 
ent company. The fact that these 
bonds are held by interests identical 
with those controlling the British 
Empire Steel Corporation has pre- 
vented the liquidation of the guaran- 
tor—Dominion Steel Corporation. 

The company has large assets and 
——— ae power through its 

oldings in the 
pany and the Cumberland Railway 
& Coal Company. However, the pos- 
sibility of profits is eliminated by 
the great burden incurred by the 
company’s guarantee of the consol- 
idated mortgage bonds of its sub- 
sidiary, Dominion Iron and Steel. 
This company is obviously over-cap- 
italized, and it is doubtful if it could 
ever earn sufficient to meet the in- 
terest on its mortgage bond issue 
and at the same time plough back 
enough into property account to per- 
mit the plants to operate on as low 
cost basis as possible. 

The other subsidiaries of Domin- 
ion Steel Corporation are Dominion 
Shipping Company, James Pender 
& Company and the Sydney Lum- 
ber Company. These companies 
have no securities in the hands of 
the public. 

Dominion Iron 

Dominion Iron and Steel Com- 
pany has been operated in receiver- 
ship since 1926 by the National 
Trust Company. Its bonds, includ- 
ing $3,500,000 income bonds make a 
tremendous load for the company 
to carry, with its present or poten- 
tial earning power. However, the 
ingot production of the company 
constituted a new high record for 
1929. The total output was 407,000 
tons—an increase of over 171,000 
tons over 1928. Ingot production of 
the Dominion Iron and Steel Com- 
pany is the yardstick whereby the 
volume of general operations in the 
plant are measured. 

The company owns and operates 
a large portion of the corporation’s 
valuable iron ore properties in New- 
foundland, in addition to the iron 
and steel plants at Sydney, N. S. 
Though the company’s operations 
were improved ‘in 1929, Dominion 
Iron & Steel will always be handi- 
capped by its physical location. The 
lengthy rail haul to the steel con- 
suming centres of Canada makes it 
the more difficult for the plant to 
operate on a competitive basis. With 
its tremendous funded debt, there 
seems to be no chance of the com- 
pany bettering its financial position, 
unless its capital structure is re- 
organized. 

Dominion Coal 

Dominion Coal Co. is one of the 
few companies in the Besco group 
which in past years has been able to 
show good profits. The company has 
bonds and preferred stock in the 
hands of the public.- It owns and 
operates sixteen mines in Cape 
Breton County, N. S., having a com- 
bined capacity of 3,000 tons daily. 

The Sydney & Louisburg Railway 
is a subsidiary, which operates some 
123 miles of railway and sidings in 
Cape Breton Island. The Dominion 
Coal Co. is the dominant and funda- 
mental producer in the whole chain 
of Besco subsidiaries. The opera- 
tions of the Dominion Iron and Steel 
are entirely dependent on the pro- 
duction of coal by the Dominion Coal 
Co. Again, several of Besco’s other 
industries, such as Nova Scotia Steel 
& Coal, and smaller companies as 
James Pender & Co., are dependent 
for their raw material on the produc- 
tion of iron and steel from the plants 
of the Dominion Iron & Steel at Syd- 


.| ney. The operations at Sydney both 


79 2114 49% 23 
9% 86 92 «88 


Common 
Ist Preferred ..0.... 


steel and coal, are the basis of the 
industrial structure of the British 
Empire Steel Corp. 

The funded debt of Dominion Coal 


consists of $4,125,500, first mortgage 
bonds held by the public and $3,500,- 
000, income bonds, all held by Do- 
minion Steel Corporation. Preferred 
stock amounts to $3,000,000, of which 
Besco holds $200,600; all the $15,- 
000,000 common stock is held by the 
parent company, Dominion Steel Cor- 
poration. Although the company is 
not paying dividends on its prefer- 
red, at present prices the shares are 
ahold. In the event of a reorganiza- 
tion of Besco, it seems that those 
investors holding the securities of 
Dominion Coal will fare well. 
Eastern Car 

_ Eastern Car Company, a subsid- 
lary of Nova Scotia Steel and Coal, 
which is in turn controlled by the 
British Empire Steel Corporation, is 
operating its yest near capacity. 
The company has received orders 
from the Canadian National Rail- 
ways, delivery to be made this year. 

_The outlook for the company is 
distinctly improved, with orders in 
hand sufficient to enable it to op- 
erate for the next six months at 
least. 

Eastern Car Company operates 
plants for the manufacture of steel 
railway cars at Trenton, N. S., ad- 
joining the works of the Nova Scotia 
Steel and Coal Company. In addition 
to the main car plants, the properties 
include a car wheel foundry with a 
capacity of 200 wheels a day, a 
power house, dry kiln and locomotive 


house. 
Capitalization— 


First Pf. “A” 
First Pf. “B” 
Second Pf. 
Common 
(Par $100) 
Funded Debt—None. 
Dividend Record— 
First Preference Series “B’—7% per an- 
num cumulative payable 1 Feb., May, Aug., 
and Nov. Initial dividend paid on Nov. 1, 
1921 and quarterly to Feb, 1, 1924. 
since. 
Second Preference—None paid. 
Common—None paid. 
Officers and Directors— 

Officers—C. B. McNaught, pres.; C. 8. 
Cameron, sec. 

Directors—C. B. McNaught, Hon. C. P. 
Beaubien, Hon. J. P. B. Casgrain, Hon. L. 
C. Webster, Montreal; Sir N. J. Moore, 
K.C.M.G., M.P., London; C. S. Cameron, 
G. H. Duggan, Sir Herbert S. Holt, Geo. 
H. Montgomery, K.C., Montreal; C. J. 
Burchell, K.C., Halifax; J. H. Gundy, To- 
ronto; J. E. McLurg, Montreal; Lord In- 
vernairn, Glasgow ; F. W. Ross,, Que. ; Geo. 
F. Downs, Richard F. Hoyt, New York. 


CONSOLIDATED INCOME & SURPLUS 


(Years Ended December 31) 
1928 1927 


$ $ 
Net earn... 4,187,403 5,513,761 
Less: 
Deprec. & 


depletion. , 
Bond int.. 
Bo 


Authorized Outstanding 
$60,000,000 
$40,000,000 
$75,000,000 
$75,000,000 


$57,350,000 
$24,450,000 


None 


1926 
3 
4,424,118 
1,461,625 
1,748,498 
75,526 
1,138,469 


1,487,017 
1,777,562 
nd disc. 75,886 


Net profits. . 855,938 
Less appropriations: 
Pref divs.. 6,468 
Distrib. to coal 
125,018 


employees 
724,452 2,185,401 1,138,469 
Add prev. 
surplus ... °2,464,149 %4,599,550 *5,738,019 


Bal. car. fwd. *1,739,699 ®2,464,149 *4,599,550 
+ After deducting all manufacturing, sell- 
ing and administrative expenses, 
* Deficit. 
Earnings on Capital Stock— 
First Preferred: 
$10.66 $26.59 


1,476,013 
1,826,191 
75,826 


2,185,731 


Surp. for yr. 


Earned ... 

Paid ... cee 
Second Preferred: 

Earn eee ove 
No Second Preferred paid. 

Common—Nothing has as yet been 

earned or paid on the common, ‘ 
Seven Years’ Earn 
Earnings Dividends Surplus 

«eee $2,917,275 $1,344,299 $1,024,198 

eseee 4,444,346 1,346,524 1,031,031 

eccese 923,775 145,033 *1,326,588 

1925 seeee 91,133,443 *5,738,019 

1926 .eee- 4,424,118 *4,599,550 

1927 2006 5,513,761 330 *2,464,149 

1928 ..... 4,187,403 6,468 *1,739,697 


*Deficit. 
1929 1928 1926 
on Mahi.“mnet 4 
= . 
ist Pf. * % 
“BY 42 26 48% 22 35% 10 
6% 1 


3% 114% 3% 


$14.00 


ominion Coal Com- | Market 


2nd. 
“Pfr. 14 


Brandram’s Genu- 
ine B. B. White 
Lead—B.H “ENG- 
LISH” PAINTS— 
Varnishes — Fast 
Drying Finishes— 
Industrial Paints 
for all require- 
ments, 


Hin. W. A. Black, 
Col. Thos. Cantley, M.P. 


. | Net profit 
Add: 


DOMINION STEEL CORPORATION 
(Controlled by British Empire Steel) 
Capitalization— 
7 Outstanding 


Authorized 
Preferred $7,000,000 


$50,000,000 
Common 43,000,000 
(Par $100) 

Funded Debt— 

Serial equipment bonds, 6%, $754,000. 
Dividends— 

Preferred—6% per annum, Paid 

larly to and including Nov. 1924. 

since. 

Common—None paid. 


CONSOLIDATED INCOME & SURPLUS 
ACCOUNT 
(Years Ended Dec. 31) 
(Including Deminion Iron & Steel Co,, Ltd.) 
1928 1927 1926 


8 3 
4,358,114 , 3,833,274 


regu- 
None 


x 
Net earn.*., 3,187,516 
Less: 


8. F. deprec. 
& deplet.. 1,049,464 1,038,917 


Int. on 7 
bonds 1,182,821 1,227,648 
75,886 76,826 75,526 


Bonds dis. 
™~ profits. 879,345 2,015,723 1,508,464 
5,626,661 $3,610,938 12,012,115 


6,506,006 5,626,661 13,520,579 
Less: Distrib. to - 
coal employees 91,692 
Add. adj. 
Wabana ore 


1,089,625 
1,159,659 


Prev. surp. 


Bal. car. fwd. 6,414,314 5,626,661 13,610,938 
* After deducting manufacturing, i 
and administration expenses. a 
+ After deducting $10,000,000 General Re- 
serve. 
Times Bond Interest Earned: 
After depr. 1.81 2.70 
Earnings on Capital Stock (per sh.) : 


Preferred: 
$12.56 $28.80 


2.37 


Earned 
(No preferred dividends paid) 
arket Record— 

1929 1928 1927 

. H L H L H L 
Pref. 48% 34 76% 40 44 20 


$21.55 


DOMINION IRON AND STEEL 
(Controlled by Dominion Steel Corp.) 


Capitalization— 


Preferred 
Common 
(Par $100) 
Funded 


Authorized Outstanding 
$5,000,000 35,000,000 
37,000,000 37,000,000 


Debt— 
Consolidated S. F. funds, 5%, due 1939, | Less 


$11,674,253. 
Of the bonds outstanding, $7,035,254 are 
in sterling, and $4,639,000 are in the 
form of stamped currency bonds which 
bear the guarantee, (principal and interest) 
by endorsement, of Dominion Steel Corp. 
Cumulative Income Bonds, 6%, $3,500,000. 
Issued in February, 1912, in exchange 
$3,500,000 preferred stock of the Dominion 
teel Corp. 
vidend 
Ari Saiy wed"Oce aad wana 
pril, July an ic’ . to 
April 1, 1924. None since. ” 
mon—Under amalgamation plan, 4% 
in quarterly payments beginning July 1, 
1910. None since. 
(Prepared from preliminary statements fur- 
nished by National Trust Company, Re- 
ceiver and Manager). 
INCOME AND SURPLUS ACCOUNT 
(Years Ended — 31) om 
1 
Hob comninaet eaeesed + 1,848,328 1,859,216 
Sink. fund deprec. etc. 189,400 
Bond interest 805,296 
Bond discount 56,061 


792,571 


Int. on int. co, ace. ., 187,001 
Surplus prev. year.. 935,184 


Bal. car. fwd. ..... 1,914,756 


+ After deducting manufacturing, selling 
and administration expenses. 
Times Interest Earned: 
After depreciation .. 2.05 
Earnings on Capital (Per Share): 
Preferred: 


15.85 


841,662 
56,061 


772,098 


1.98 
15.44 


1929 1928 
H L H L 
Pref 30 10 12 6 


DOMINION COAL 
(Controlled by Dominion Steel Corp.) 


Capitalization— 
Authorized Outstanding 

Pref. 7% cum. $3,000,000 $3,000,000 
15,000,000 156,000,000 


First mortgage 5% bonds, due 1940, out- 
standing $4,125,500. 
Cumulative Income Bonds, 6%—These 
bonds were issued in February, 1912, in 
of Domi sn gel Conan 

o in n. 

vidend Record— 


Preferred 7% per annum. Paid regularly 


189,400 | tio 


to Nov. 1923. None since, a 
Officers and Directors—Same as Besco, 
with addition of W. 8. Hodgens, Toronto. é 


: INCOME AND SURPLUS ACCOUNT 
(Years Ended December 31) 
1925 1927 


Net earnings 

Less: S. F. and depree. 
Interest 862 
Bond discount .., 17,344 

94,607 


Net profit 
Add 1,322,008 


96,098 
210,000 
91,693 
1,018,819 


NOVA SCOTIA STEEL, 
(Controlled by British Empire ‘Steal Corp.) 
Capitalization— Authorized Outstanding 
Kenroy See $1,000,000 
mon 000, 
: — $00) 000 15,000,000 
‘ommon a Besco, 
Pine oe sn, Dose om 
irst Mor » 1 
Panis, #4 906.672, . ——_ 
'e ua mture stoc tanding, 
$4,978,500. 7 a py 
a Record— 
referred—8% per ann payable 15 
April, July aod October “Dividends ound 
regularly to Jan. 15, 1924, none since. 
Common—None paid since 1921. 
Officers and Di as for Besco 
with addition of Col, Thos. Cantley, New 
Glasgow. 


CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 


(Years Ended December 31) 
1928 1927 1926 
3 3 $ 
Net earn. 
from oper. 228,598 
Add: Int. on 5 
bal. affil. cos. 38,3383 


520,237 


Bank int.. 


Bond int. 594,740 612,038 


$827,809 + 57,951 
Less appropriations: 
x45,042 


Surp for yr.... %872,861 
Add: 


Prev. surp. 671,823- 


Bal. car. fwd. 265,647 780,104 


_-e 


* Deficit. 
Includes bank interest. 
Includes provision for 8.F. and deprecia- 


n. 
x Dividend on Acadia Coal Stock and East- 
ern Car Stock. : 

z Dividend on Acadia Coal stock, 
Times Interest 


The Hall-Mark 
of Paint Quality 


The name of Brandram-Henderson 
is recognized throughout Canada as 
a guarantee of integrity. and quality. 


The products of 


this institution 


cover a full range of paints, varnishes 
and lacquers for every industrial and 
household use and are backed by 200 
years of tradition and unquestionable 


reputation. 


BOARD OF DIRECTORS 


GEORGE HENDERSON 
President 


G. MacGregor Mitchell 
Hector McInnes, K.C. 


M.P. 


Geo. H. Montgomery, K.C. H. B. Stairs, K.C. 


- (MEDICINE HAT 


‘ST,.VOHN | 


" (CALGARY, =~ (@duONTON/ 


TORONTO" 


V. M. Drury 
H. H. Champ 
I. C. Stewart 


BRANDRAM-HENDERSON 


SN wieumet 
VANCOUVERL 
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1,181,818 2,297,882 
730,000 730,000 
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See ee as 


Ample Resources 
of Primary 
“nee Products 
Suggest Newfoundland 
As a Logical 
Steel Centre 


- 


THE FINANCIAL POST 


Proximity to 
Consuming Markets 
A Strategic Factor 
In Newfoundland’s 
Bid For 
New Industries 


[ron and Coal 
Make Possible a Great Steel Development 


i 


Exhaustless Iron Ores of High Grade 
Available at Tidewater 


EWFOUNDLAND has in the Wabana iron depos- 
N its of Bell Island, Conception Bay, one of the greatest 

known deposits of high-grade iron ore in the world. 
For some years past this great mine has been producing at 
the rate of 1,500,000 tons a year without more than touching 
the available supply. At present there are four distinct oper- 
ating mines. The fourth mine. is a relatively new develop- 
ment that will when work is completed be capable of produc- 
ing some 2,000 tons a day. The ore in the various workings 
is all a reddish brown hematite. The ore basin is mostly 
submarine with a length along its mdjor seam of from 15 to 
20 miles and in width from eight to nine miles. The ore has 
a content of better than 52 per cent. iron. 


At the present time all the ore from this mine is loaded 
direct on steamers for transport to Great Britain, United 
States and Germany and to the steel furnaces of Cape Breton. 
The: resources of this deposit alone are conservatively esti- 
mated at some four billion tons. 


Next in importance to the Wabana deposits are the titan- 
iferous magnetite deposits of St. George’s Bay. This out- 
cropping is known as Steel Mountain and the outcroppings 
alone show some 500,000 tons of ore averaging 50 per cent. 

| iron. The presence of titanium dioxide in this ore and the 
consequent difficulty in reducing the ore has been the main 
reason for the lack of development of an area that in extent 
‘ is second only to the overwhelming deposits of Bell Island. 
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At Stephenville there are important deposits of titanifer- 
ous magnetite and altered hematite. The latter are very high 
in iron and contain very little sulphur and no titanium 
dioxide. Assays have shown from 60 to 66 per cent. of 
metallic iron. The extent of these deposits has not yet been 
determined. 

At Portland Canal, north of Bonne Bay, limonite occurs, 
and at Tilt Cove there is a promising body of titanium-free 
magnetite that is very promising. 

High-grade deposits of sulphur ores are widely distri- 
buted throughout the Island. 
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Iron is Found 
at 


Bell Island 
St. George’s Bay 
Stephenville 
Portland Canal 
Tilt Cove 


Pyrite at 
Baie Vert 
Green Bay 


Chrome Ore at 


Port Au Port Bay 
Bay of Islands 


Coal is Found at 


St. George’s 
Grand Lake 
South Branch 


Limestone at 


Port Au Port Bay 
Humber River 


The Estimated value of Iron Ore shipped from Newfoundland up to 1924 totals $46,490,000 


Chrome ores occur in promising quantities at Port Au 
Port Bay and Bay of Islands. The chrome deposits of Port 
Au Port are now about to be developed by a well-known 
corporation. 

Coal in Large Quantities 

There are substantial deposits of coal in the St. George’s . 
area. Up to the present the development of a steel and iron 
industry in the Island has been hampered by the lack of coal. 

At has been found more economic to ship Newfoundland ores 
to the coal sections there to be fabricated into steel and iron, 
rather than to bring coal to the Island. | 

It is estimated, however, that the present known deposits 
of this area alone should represent well over 147,000,000 tons 
of bituminous coal. With the probable development of this « 
great resource, there seems every indication that it should be 


economically possible and advisable to create a great steel . 


and iron industry within the Island itself, and there is com- 
paratively little doubt that the steadily cytes: mineral de- 
velopment of the Island will ultimately result in creating 
such an industry. 

As well as iron and coal, the Island is bountifully sup- 
plied with limestone that is mainly shipped to the steel plants 
at Sydney, Cape Breton. . 


Few Localities Combine Available Raw 
Materials With Outstanding 
Shipping Facilities 

One of the largest factors undoubtedly in the ultimate 
creation of a great smelting industry in Newfoundland, is 
found in its unparalleled transportation facilities and its 
strategic location. Almost all its mineral deposits are at or 
adjacent to deep water, and can be brought together at a 
minimum of cost, while Newfoundland’s location as the 
nearest point on the North American continent to the great 
markets of the old land give it an overwhelming advantage 
over other steel and iron sections. | 

Newfoundland, too, is strategically placed for reaching 
the great consuming markets of Eastern United States and 
Canada. 

All these facts combine to assure the ultimate develop- 
ment of a great iron industry withinthe Island. 


For further information apply to the 
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Steel Co. of Canada 


Company Earnings Reflect Greater Industrial Activit 
Throughout Dominion—Spending Large Sums of 
Money in Improvements and Additions 









Earnings Fluctuate With 
Motor Industry, But Com- 
pany Has Other Lines 





; 


tonnage, and profits of ] i ~ a = mt gee 3 stonokile 
% its of{was appealed b }in the manufacture of automobile 
“Steel Company of Canada, for 1929, | short ion ago the cll pa a | parts and of shovels, spades and 
expected to show an increase! but no decision has been as heard | similar tools, is the Ontario Steel 
over those of the previous twelve | to date. | Products Co. of Gananoque. 
_months’ period. The company is a The operating subsidiaries of this 
strong factor in Canadian industry Operates Twelve Plants company are Gananoque Spring & 
and its improved o erations are aj Siecel Company of Canada oper- | Axle Co., D. F. Jones Manufacturing 
reflection of general industrial con-| ates twelve plants in all of which |Co. of Gananoque, Canadian Malle- 
ditions obtaining in Canada during|three are at Hamilton, three at/|able Range Co. of Chatham, The 
929. Though there was a henuaal Montreal, two at Gananoque and one|Dowsley Spring & Axle Co. of 
cropping off in sales volume during | each at Toronto, Brantford, London, |Chatham and the Central Spring 
the latter months of the year, dur- me a m,. et Oshawa. 
utlook for new business durin € present company was incor- 
perienced a good volume of business. 1930 is considered as Seeeahin porated. in 1913 oo sah over two 
a A strong feature of this com- Though the slow movement of the| Gananoque businesses which had 
;  pany’s policy, and one which is| grain crop will probably affect been formed in 1852 and 1860. The 
working to the benefit of the share- business of this company, as well |COmpany thus ranks as one of the 
holders, is the replacement and addi- | as that of many other companies long-established businesses in Can- 
tions carried out in respect to physi- | which cater in part or in whole to | ada. 
‘eal properties. The company has al-|the Western territory, conditions| The Canadian Malleable Range 
' ways been a firm believer in keep-|are such that no marked change in| Co. became a part of the organiza- 
jing buildings and equipment up to demand is expected. tion in 1909 as also did the Dowsley 
‘date, in order to keep costs at a low | Capitalization— Authorized Outstanding} ©. The Central Spring Co. was 
point and provide sufficient capac-| Preferred 400,000 shs. 259,852 shs.| formed in 1920, taking over the 












ing the first half the company ex- 











ity to take up any sudden expan-| coms?” Oshawa spring factory which had 
sion in demand. Toward this end| — (npv.) $00,000 she. 460,000 shs. | been built by Ontario Steel Prod- 


it has, from year to year, spent | Funded Debt— j ucts in the previous year. 
- large sums of money. Consequently | First Mortgage 6% Bonds, due 1940, out- 


3 “the equity back of the common stoc na weer Sore tae 
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Management is Competent 

' 1 pindnding 05.280.1 The company is under capable 
has been increasing, as also has Preferred (new)—$1.75 per annum, pay- management. There is a fairly 
ing power. able qearterty._ Feb., May, Aug. and Nov, | Constant demand for products of the 
earn SD eiecbliis Mestimated 2, iuniel dividend of $9 gents with bonus | Gananoque factory and in the last 
o, 1913 Steel of Cannda con-| Common (new)—$1.18 per annum, pay- year there has been a considerable 
t Hamil able same as preferred. Initial dividend of | €Xtension to the Dowsley factory at 

structed at Hamilton the wire rod| 50 cents with i 
ited @ blooming ued biter natn 50, conte wi bonus of 18% cents paid) Chatham. The operations of the 
a. hoe oe ee — ree: OO subsidiaries concerned primarily 
q Cee ame Officers—Ross H. McMaster, pres.; H. H.| With the manufacture of parts for 

fe e addition to sup-| Champ, vice-pres. and treas.; R. G. Wells,| automobiles naturall ill fl 
eae ai ae e C f 2 aturally wi uctuate 
or e large furnaces, - M. Jaquays, H. T. Diplock, Vice-presi- th th i i i 
Rai, peniuction ie eld fen dat | ants: BE LeBrece: cope TH a ee wi e automobile business in gen- 
mestic use. During the same year Directors Chari Ss. Wil hairm that the ohne iors Fa 
“ es le . i y 
pompee ‘ went ae the manu- of aout ah. ~ a [uame. Hamilton E Ross und. de “phone aeons 
> - daqu oA de . > ; 
are 6 A ae end b - ee @: 3. Deaeek, Hon on White, ee Investors in this company have 
; p to ches wide and two| real; Sir Thomas White, F. G. Osler, To-| had a very satisfactor i 
years ago it doubled capacity: and| onto; H. G. Dalton, Cl 7 ‘he omnes 
. capacity’ an : . Dalton, Cleveland, Ohio. The common shares of the company 
| galvanized and pickled sheets,| INCOME AND SURPLUS ACCOUNT | we lit four- 

Se ee eet Sane SURPLUS ACO re split four-for-one two years 
-and now mn p 1998 1927 192g | 280 and the preferred shareholders 
inches + $ 





















had the privilege prior to June 30 

Recent development work has/|Net. earn. 4,051,706 3,166,280 3,247,606 ‘ _— i ings 

‘been ly concentrated in Ham- | Other income 454,776 395,514 396,685 an fone > satin tao 

_ eee "a= again era Total income 4,506,482 8,561,794 3,644,201 | Mon shares. The result of this was 

and twelve inch Caaihonh ao Bond int. 320,528 346.200 362:601 vad ir — a — yee 

t _ merch: 2 _ Sey , , ,»897 shares and increase the out- 

penning oo Jae eee Net profits. ia ORT T14 2,898,515 2,521,482 names common stock by 15,588 

station for plant water| Pref. div. 519,704 454,741 454,741] © oes At the same time employees 

ii sty ere | £ the| CO™: div. 920,000 805,000 805,000 | SU scribed to 3,215 shares of com- 
grey a ome 0 ©] S. F. res. 814,319 303,148 + 292.279 | Mon stock. 

works : i. n carried out Pons. f rn 100,000 SERRE cccecs The present dividend of $1.60 on 

Builds Large Dock pl. ben. 1000 sevens 100,000 | the common stock is equivalent to 











Work is steadily proceeding on | s, 

ow § rp. for yr. 1,143,691 735,630 869,471 

the ore dock. The structure will be | Add pr. surp. 10,898,685 10,168,055 9,293,584 | highest previous dividend was $5 in 

feet long and will involve the | ca) car. for. 12,042,876 10,898,685 10,163,085 | 82Y one yeur. 
ture of over a million dol-| Times Int. Earn. 10.40 7.93 7.95 | Capitalization— 

, Completion is expected early} After depreciation. Preferred 


$6.40 on the old common. The 


Authorized Outstanding 
$360,300 $360,300 















mext summer. Further expansion | Div. Record and Earn. on Cap. Stock, |g tPat $100) 
been undertaken in Hamilton (per Share)— coo 95,588 shs. °58,588 shs. 
Montreal OS Soetenes: | © Of which 
al, Earned $49.22 $36.92 $38.81 | which 45,588 are fully paid and 6,000 
a Split Capital Stock i : “\. | are part paid. 
:. i) on 8.00 7.00 7.00 | panded Debt— 
i i mMmMoOnN : 
In prrentet, —_ Steel Com- | °F ned 22.41 16.90 —-17.97 ' 
; Canada split its common} paia 8.00 7.00 7.00 | Standing $325,000 
ee, - a four for | New Preferred: or ee aaa 
; ivi end o 7 per cent rned** 11.92 ese eee payable quarter Feb Ma A = 
on both classes of stock |"oxcommom: aA ee ee 





Common—$1.60 per annum, payable quar- 
terly, Feb., May, Aug. and Nov. 15. 
| Officers and Directors— | 

Officers—W. W. Jones, pres.; W. T. 
Sampson, vice-pres. and gen. mgr.; G. G. 
Hood, sec.; F. Petch, treas. 


the settlement of an appeal 
‘against the judgment which called 
the company to pay arrears of 


** Earnings on new shares after split of | 
four to one of old stock. 
~ Years’ Earnings— 
ear Earnings Dividends Surplus 
to the common sharehold-/| 1919 .... $4,000,940 $1,259,741 $8,195,302 














































} 
‘ers before making an increased dis-| 1920 .... 3,924,041 1,259,741 8,740,965 Directors—W. W. J J. T Richard 

‘ribution to the preferred holders. — a0 aoe ay 4 son, Toronto; W. T. Sdeneen. Dr. C. H. 

The common shareholders insti-| 1923 /'°:  2/996,580 1;259,741 8,570,248| iird. D. Ford Jones, Gananoque; Kenneth 

: ings to secure ar-| 1924 :... * 2,510,827 1,259,741 8,885,015| olen» Frank FP; Jones, H. M. Jaquays, 

3 of dividends on the common, | 1925 ---- 2.825.607 1.259.741 9,298,584) “Coe AND SURPLUS ACCOUNT 
\ oS that that stock would receive| iszt -77: 3168280 1259;741 1o‘s9s ees (Years Ended June 30) 
: en per cent per annum since the | 1928 .... 4,051,706 1,439,704 12,042,376 1929 1928 1927 
ception of the company, before | M*rket Record sone Se Amie idle, s . 2 
papa geatite would be s distributed s HL H LH 1 |, from oper, 287,980 201,0¢>° 224,144 
to 1 preferred shareholders. mM. 69% 34 °58 5844 222 117 aaes < 
, ‘Judgment was awarded in their fa- Pret 6% 9774 °06 = 62-205 127 Bend int. 21030 | ensoe Sable 
vor at the first hearing, but this New stock. Sink. fund 26,970 25,500 24,090 
Ai ' ae : Net profits PRE ee 

: Pp H 7) om ener. 106.188 76,841 110,490 | 
a eS age - ersey u es Pf. dive... 25,221 44,952 52,500 | 
2. SS —__——_ ; | @ bonus.. 88,680 «58,970 37,500 
} Reticence of Management as to Affairs of Company is | Surp. for yr... *2.760 | *27,081 aa | 

.. Foe . Only Unsatisfactory Feature of This Investment— | Prev. surp. 464,063 491,143 470,653 

4 —_ Outlook for Patient Shareholders Considered | Fae eee RM bee tae 

ae Highly Promising | Bat ca. fwd... 464,206 464,063 491,143 
: — * Deficit. 


the amount of $2,000,000 virtually | Times Bond Int. Earned: 





Ontario Steel Products 






been established originally in 1902. 
4. The <a lant was at Guelph 
as “where the mill has 4 capacity of 


tons yearly of butt welded 


steel pipes up to three inches in 
diameter. 


. . The main plant now is 
at Welland, Ont., which has a ca- 
pacity of 40,000 tons of lap welded 


dividend rate on the preferred was 
7 per cent on the par value of $100. 

There have been reports of an in- 
tention eventually to split the shares 
of this company, but so far there is 
no official information on this point. 
In the last year the shares have 
fluctuated rather widely and at the 
present time, in company with the 


x Two quarterly payments of $1.00 were 
made and a bonus of $1.00 on old stock 
and two quarterly payments of 3744c. on 
new no par value stock. 

+ Earnings based on 45,588 fully paid up 
common shares only. There were, in ad- 


7.00 | $16,862 and taxes of $500. 


|  __ One of the strongest of companies d 5 
‘} in the steel industry in Canada is | #!l has been converted into common a ee oss on 
_ .Page-Hersey Tubes Ltd. The pres- shares on the basis of two shares of | Earnings Per Share & Dividend Record— 
s a . common for one of preferred. This; ” er $29.46 $21.83 «14.78 
_ ent-company was incorporated under step became profitable in 1929 when —.. 7:00 “7:00 “00 | 
_ Dominion laws in 1926 to acquire |the dividend rate on the common| Common: a a caal 
| _ the predecessor business which had | Was increased to $4 per annum. The| farmed = = fit, “et 


dition, 6,000 common shares partly paid | 


up. 
Ten Year Earnings— 
Year Earnings Dividends 





} 


Surplus r 
$528,409; ment of the company under its 
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Ford of Canada 


Earnings for 1929 Are Believed to Have Been Almost 
$4 Per Share — Dividend of $2 Annually Expected 
— Operates Profitably at One-Third Capacity 
Ford Motor Company of Canada| Windsor (formerly Ford City) and 


is the largest automobile manufac- | assembly 
The com- | Toronto, 





turer in the Dominion. 


pany is more nearly self contained | The principal sales branches are at 
than is any other automobile manu- | Saint John, Montreal, Toronto, Lon- 
facturer in the country and the/don, Winnipeg, Regina, Calgary and 
Ford car as manufactured in Canada | Vancouver. 


contains a higher percentage of 


ae —,* a a any nea of 
other automobile. In e com- | terially in 1929 when 100,000 
pany produced more than 75,000 cars | of Class A — 
ublic at $30 per share. 
owed a split of the cold stock of 
; 20 for 1, one share being Class B 
Earnings for the last year will not | voting stock and 19 shares being 
be known probably, until March, but | Class A non-voting stock. Except 
it is understood that the net has been | as to voting rights, Class A and 
close to $4 per share on the present | Class B stocks have equal rights. 
i ; Despite the fact that 1928 showed 
quarterly dividend payments will be | a‘ loss of $3,400,000 owing to the 
inaugurated in the first quarter of | shut-down during the change of 
The rate is expected to be | models, the company still exhibited 
a strong balance sheet and it is 
understood that the report for 1929 
In common with other automobile | will show working capital to be at 
manufacturers, Ford of Canada be-|@ higher point than ever before. 


gan 1929 under highly favorable | Capitalization— 
Class “A,” n.p.¥. 1,900,000 sh. 1,588,956 sh. 


and trucks and it is believed that 
the 1929 output will have equalled if 
not have exceeded this figure. 


stock and it is understood that 


1930. 
$2 per year. 
Say Outlook Excellent 


circumstances. dn April, however, 
a distinct slowing down in sales was 
noticeable and the management im- 
mediately reduced operations to 
about one-third of capacity. In 
former times operation at one-third 
of capacity would have meant op- 


eration at a loss, but the efficiency | 
of the plant at East Windsor, and | changes in Capital Stock— 

In March, 1929, the capital stock was re- 
organized. The old authorized capital of 
100,000 shares, $100 par, was split 20 for 
1, 19 being Class “A” non-voting) and 1 
Class “B” stock. At the same time share- 
holders were given the right to purchase 
2 new Class “A” shares, at $20 per share, 
? for each share of old stock held. 

have accrued largely in the first | pundea Debt— 

None. 

The outlook for 1930 is considered | Dividend Recerd— 

No dividends have been paid on new stock. 
Distribution on old stock was usually made 
no fixed amount or dates of 
payment given. In 1927, 15 per cent was 
paid; in 1926, 10 per cent; in 1925, 20 
per cent; dividends were paid each year 
A from 1908. 

duced, the bodies of the car refined | ofricers and Directors— 


the assembly plants elsewhere, have 
been bettered to so great an extent 
that operations continue to show a 
profit, though not a large poe 
Thus the earnings which will be re- 
ported for the full year 1929 will 


quarter of the year. 


by most analysts of the motor in- 
dustry to be fairly promising for 
the Ford company, whatever .may 
happen to other companies in this 
industry. Ford prices have been re- 


and the popularity at low cost of the 
product is expected to give to the 
Ford company a large percentage 
of the automobile business in Can- 
ada and elsewhere. In the circum- 
stances the stock of Ford Motor 
Company of Canada is considered 
about the most promising of any 
in the motor group. 

Ford Motor of Canada is the most 


important of the Ford companies | Net earn.+ 
Less approp.: 
Dividends 
Cont. res. 


other than the United States com- 
pany. Ford of Canada is therefore 
the most important Ford enterprise 


in which there is public investment Surp. for per. $8,400,652 $878,779 4,141,177 


id: 
Prev. surp. 27,855,336 28,552,579 24,275,530 
Tax adjust. 


Bal. for. 


interest, since all of the stock of 


First Mortgage 6% Bonds, due 1943, out-| the parent company in the United 


States is privately owned. 
Cash Position Good 


the exclusive manufacturing and | cluding depreciation and taxes. } 


selling rights for Ford cars and 
other Ford products in all parts of 
the British Empire except Great 
Britain and Ireland. Thus there are 
several important markets besides 
the markets in which Ford of Can- 


‘ada operates subsidiary companies 


and assembly plants. The main 
plant of the company is at East 


Dom. F oundries &Steel | 


Operation of Universal Plate 
Mill Helps While Other | 


' 


Business is Good , 
Payment of a dividend of $1.50 





on the preferred shares of Dominion 


Foundries & Steel Ltd. in December, 
1929, is concrete evidence of the im- 
provement in the position of this 
company, the last previous payment 
on the preferred having been on June 
1, 192%. The annual report for 1929 
will not appear until March. The 
last available figures, for 1928, show | 
net earnings of $214,006 before de- | 
preciation of $190,000, interest of 





In 1916 this company paid 38 per | 


4+1/ cent in cash dividends on its com- | 


mon stock and in the following year | 
31 per cent. There were payments | 
of 18 per cent and 15 per cent in | 
1918 and 1919 respectively. These | 
high earnings were due to war 
activities. 
Operates Plate Mill 
There has been a gradual improve- 


| present management for the last 


~ Pipes from four inch to 10 inch and | rest of the market are selling con-| }$3; ° Ssts.cee 9 ae 
| “@ second plant at Welland has | siderably below the high of last | i335 [1111 juss ‘90000 aidtot 
| “Falatity of 25,000 tons yearly of| year. The shares are listed on the |) 1% ---.. 180,888 52,600 442,022 
‘ led pipes one-quarter inch |Toronto Stock Exchange and the| {925 ‘1:1: 219/956 82,500 443,008 
| _ to three inches in es the | Montreal curb and whi e it is. im- | 1926 <0... 227,619 $2,500 470,658 
a companies i i i 1987 cecee 224, 2, ; 
, ; possible to forecast the immedia ‘ a 
| Aohoes Rolling Mill Co. of Cohoes, | trend in this issue it may be con-| igo °°'. a3ras0 108,001 484,206 
(NY. which supplies the parent | sidered one of the most promising | Marke: Record— 
company with wrought iron skelp | of Canadian industrial stocks. 1929 1928 we? 
| ‘ and wrought iron pipes. The Cohoes Capitalization— Authorized Outstanding , . i - oo = ae hae | 
| ‘ee was originally established | Preferred $3,000,000 $1,705,900) ret, 108 (105 120 118% 120 100 
in 1854 and hased by Page-| Par $100. 
elit ad'eas parce Wy Pare: | Seca, stein toe ry on 
Conduit Co. Inc. of Cohoes, N.Y., Funded Debt— | -- 





Sade and 







‘Was established in 1925 to manu- 

Tac conduits for electrical wir- 
a. The National Tube Co., an- 
igh subsidiary, formerly manu- 
pipes at Fort William, 
but the plant is now inoper- 
Sales subsidiaries of Page- 
Tubes are the Page-Hersey 
a and the Page-Hersey 







0. 
 _ Expect Gain in Earnings 


ge 
This company is under exception- 


competent management, is the 
dominant factor in its line in Can- 


None. 

Dividend Record— 
Preferred 7 per cent per annum, cumula- 
tive, payable quarterly, Jan., Apr., July 
and Oct. 1. 
Common—$4 per annum, payable quar- 
terly, same as preferred, 

Officers and Directors— 
Officers—W. W. Near, pres. and man. 
dir.; H. C. Gneie D. =) Sone 
vice-presidents ; e, sec.-treas. 
Directors —W. W. Near, H. C. Scholfield, 
Sir Henry M. Pellatt, A. W. Holmstead, 
A. E. Ames, Toronto; D. H. Freidman, 
G. F. Perry, Albany, N.Y.; C. L. Dunbar, 
Guelph, Ont.; H. J. Fuller, New York. 
INCOME AND SURPLUS ACCOUNT 

Years Ended December 31 





‘Dodge Manufacturing 


The Dodge Manufacturing Com- 
pany, Limited, has been awarded a 
contract to provide for all the ma- 
chinery which will be needed to equip 
the Dominion grain elevator at Pres- 
ton. It is said that installation will 
involve approximately $300,000. 

Dodge Manufacturing is engaged 
in the manufacture of conveying and 
transmission machinery. The com- 
pany owns a factory site in Toronto 


} except in circumstances of to Dec. 31, and warehouses are maintained in 
Severe industrial depression it is _ — 1926 | Toronto, Montreal and Winnipeg. 
Teasonable to expect continued rapid | oper, prof. 1,616,152 -s-eee wee ees _The company was originally estab- 
advance in earnings and improve-|Int. on invest. 104,579 = «+--+ —seeee -| lished in tae, = . was — un a 
ment iti ee: eee an offering © 
of eee balance Seer Net prof. LIOR TBL CAEL DES SURAT io aeethiies was naib ciilaie. 
Bed ° iations: . 
Earnings for 1927 were 2% times “et ae 133,327 200,909 105,000 | Capitalization— Authorised Outstanding 
‘ earnings for the six months | Com. divs. — 406,955 $41,152 166,680 — nats ogotee eee saeed ake, 
December 31, 1926. Earnings Surp. for yr. 1,180,449 479,539 110,494; ° Includes 30,000 shares reserved for com- 


for 1928 were about 70 per cent in 
‘i of earnings for 1927. The 
_ Management of this company gives 
>) ut absolutely no information as to 


Surplus for 1926 carried to Capital Stock 
Pn 9 and the value of the common stock 
was increased by this amount. 
Earnings on Capital Stock: 


version of preferred shares. 
Fanded Debt-—None. 
Dividend Record— 
Preferred “A”—$2 per share, cumulative, 
payable Feb., May, Aug., Nov. 1. 
Initial dividend of 50 cents per share was 


ae ress during the year, but it is ones i 9, Shares were cumulative 

_ believed that 1929 will show a sim- iat ia eet to “isis” uf rom Feb ranry 1, 10 

: im over 5 é 100.87% 7.68% -138% ae, 

ee The $2,000,000 of 6 per cent first og 1% 1% %o | Officers, aon eee saehuley, pres.; 8. J. 
: _ Mortgage sinking fund bonds which ae . $11.80 $7.02 $2.49| Cragg, vice-pres.; H. C. Anderson, gen. 
_ Were issued in the middle of 1926] paia ...:: 3.00 3.00 75e mgr. and sec.-treas.; H. L. McQuigg, ass 
_ Were called for redemption as Of | Market Record— aad 1987 *(oirectore—T. A. McAuley, S. J. Cragg, 
Na Decemer 1, 1928. At the time of 1928 H o Saal L W. G. Harris, Toronto; James Young, W. 












notice of redemption there was 
tanding only a comparatively 
amount of these bonds, 
the balance of the issue hav- 
been repurchased by the com- 
Pany in the open market in the pre- 
two years and a half. ese 

bond redemptions were accomplished 


| Pany which was issued in 1926 to 


H L 
Com. 141 75 184% 85% 90 56 
Pref. 264 250 240 171 178 116 
Leticia 


Bowler Valve 

Bowler Valves Ltd. is a western com- 
pany organized in March, 1929. The 
company does not plan at present to 
manufacture the patented valve, but 


used on steam lines and ot erwise 


Gordon Hanson, Montreal; Wm. Hartz, 

Kingston, 
<i acpi cemictaniaosatsecan ee 
where there is a wearing of the valve 
seat. It is claimed that the valve has 
been satisfactorily demonstrated to 
numerous engineers, The valve seat is 
flexible and it is claimed it will adapt 
itself to any variation through wear. 


Mills, Vancouver. 


4 


several years, and the outlook be- 
came distinctly better toward the 
end of 1928 when the company be- 
gan to operate for the first time 
its universal plate mill. In 1929 this 
mill was operated intermittently and 
is understood to have contributed 
materially to the net profits of the 
company. The foundry business of 
the company was excellent in the 
last year. 

In view of competitive conditions, 
especially in relation to imports, it 
cannot be said that this company’s 
major problems all have been solved, 
but the outlook for the shareholders 
at the present time appears to be 
much improved. 


Capitalization— uthorized Outstanding 


Preferred ....++--+¥$1,000,000 719,900 
MMON weceesece 5,000,000 2,998,100 
Par $100 
Funded Debt— 
First mortgage 7% bonds, outstanding 
$1,849,500. 


Of the amount of bonds outstanding $1,- 
750,000 have been deposited by the com- 
pany with the bank as collateral security 
for direct advances, and $21,000 was held 
by the company as at Dec, 31, 1928. 

Dividend Record— 
Preferred—8% per annum cumulative, pay- 
able Mar., June, Sept. and Dec. 1. Passed 
Sept., 1921. Resumed with payment of 
$1.50 per share Dec. 12, 1929. 
Common—None since 1921. 

Officers and Directors— 
Officers—C. W. Sherman, pres.; W. J. 
Verity, vice-pres.; F. A, Sherman, gen. 
mgr.; A. G. Wright, sec. 
Directors—C. W./Sherman, Hamilton; W. 
J. Verity, Brantford, Ont.; G. H. Levy, 
Hamilton; Jos. Ruddy, Brantford, Ont. ; 
S. A. Crone, New York; Frank A. Sherman, 
A. G. Wright, G. H. Gordon, Hamilton ; 
S. Burrows, Belleville. 
INCOME AND SURPLUS ACCOUNT 

Years —_ December 31 














ry ‘s 
1928 1927 1926 

Net earnings 214,006 208,561 161,512 

: Depree. 190,000 175,000 107,647 

Interest 16,862 28,724 40,728 

Taxes ..... 500 450 8s ween 

Net profit ... 6,644 4,387 3,137 
Less approp.: 
Employees’ 

insurance sp eeees 530 Pecece 

Disct. & bond 

exp. writ. off 2,000 2,000 2,000 

Surp. for year 4,644 1,857 1,137 

493,126 491,898 


Add: Prev. surp. 494,984 


Bal. carr. for’d 499,628 494,983 
Times Bond and Bank Interest Ea 








t 
: to license manufacturers un- &.. ed Par Value} After deprec. 1.42 1.17 1.08 
the company while at the same expe’ Canadian and United States| Cspitalization- == AO $l. | Market Record— 
e the working capital position | patents. X =ietene> ‘ ee 1928 
oT being improved rapidly. The valve is stated to be superior to} s§ Pp. Miller, T. Bowler, M. a — lei ok va. Te a . 
bas The preferred stock of the cofn- | other valves in use, especially when| North Vancouver; H. D. Campbell, os. “Ole 











| the year, and this additional product | C. Stewart, Hector MeInnes, Chas. Archie 
Br andr am - Hender son | should be a profitable oomre: of in-| bald, HB. Stairs, A.B 












W. A. G. Mace 
nee come for Brandram-Henderson. poe a aiaseaeen a dostseal Cok ot 
Betterment of Position Seen! ,The company operates plants in| Thos. Cantley, New Glasgow. N.S. ; HH. 
in Payment of Divi- | Halifax, Montreal, and Toronto, INCOM ARE SRP ACCOUNT 
dend while it controls the Alberta Lin- (Years tater Boren 
seed Oil Company, at Medicine Hat, 1928 «1927 * 







and the Pacific White Lead Com- 





Constructional activity during the Net earn... 216,135 198,648 








pany, in Vancouver. 









a 




































past year has resulted in a wide sale | Capiistization—_- uthori "Res 
lants in Canada are at for the products of _Brandram-Hen- re. 7% cum. oaeaeee 5000.00 | Bond disc iat iaase 12,494 
, | proved earnings have been reflected yt ) eer eee a 64,649 
in the recent declaration of a divi- | Funded Debt— Los octdaaant oe tee 
dend on the common shares. { 6% First Mortgage Sinking Fund Bonds, Pref. div... 035,000 35,000 35,000 
The company is one of the iargest coe Consolidated Meckenas  bichteks Fund Bp gic ar ee a 
Public investment interest in Ford | Producers in the paint and varnish | ‘Bonds, due 1939, Outstanding, $854,000. | Surplus. .... 36,499 54,599 26449 
Canada broadened ma- | industry in Canada and has built up | ?ipidend Record— os 732,658 a 
a good market for its products pegahie quasteriy, iat Sinn hone tele ond ae = ——- 
stock were offered to the | through distributing stations from| Oct. Paid regularly. : Bal. fwd. .. (899,805 813,306 758,707 


Class “B,” n.p.v. 
Class “B” holds sole voting rights unless 
the number of Class “B” shares out- 
standing fall below 20,000, when both will 
have equal voting powers. Classes “A” 
and “B” are alike in all other respects. | 
Class “B” shares may be exchanged at any 
—_ - wre pen, for one share 
° ass “A”; for purpose 100,000 
Class “A” shares are reserved. 


-_ 


annually, 


Officers—W. R. Campbell, pres. and treas. ; | 
Geo, E. Dickert, vice-pres.; P. E. Martin, | 
2nd vice-pres.; D. B. Greig, sec. and asst. 
G. Kew, asst. sec. E | 
Directors—Edsel B. Ford, chairman; Henry 
Ford, P. E. Martin, Detroit; George Dick- 
ert, Ford, Ont.; W. R. Campbell, Walker- 
ville, Ont. 
INCOME AND SURPLUS ACCOUNT 
Year end. Year end. 17 m. end. 


treas. ; G. 


iv. 


rn 

Paid 

$17 months. 
ecord— 


ar 


Class “av 
Class “RB” 






































Teas "eat P “Thee ’ Full information, load tables, etc., on request. 
x3,400,652 171,221 6,341,177 ‘ 
sence SANNAOO penta SARNIA BRIDGE COMPANY LIMITED : 


24,454,684 27,855,336 28,552,579 


Ford of Canada does an important | xpericit on operations after deduction of | 
export business through subsidiaries | dividends received from affiliated companies 
in South Africa, Australia, India and — to $1,182,836. 


Malaya. The Canadian company has Se SS Grae Se wae 


ring, selling and general expenses in- | 3 PATENTED 1908 
tDeficit. *As +f Bes. ae ee | in all ® BAR J Ol Ss T Ss in all 
— ves 176.0 principal principal 


eeeee eeeeeeeeeeee 70 


15 
ee eeccccceccseees 172 31% 





Halifax to Vancouver. Common—One-half of one per cent. de-| ——. 
: : clared payable Feb. 1, 1930, for quarter * Deficit. 
New Line Acquired ended Dec. 31, 1929, the first dividend de- | Times Int. Earned: 3.34 2.87 
f An agreement between the com- | cannes =, ana stock since 1924, ae Per Share and Dividend Record: , 
any an amue abot, Inc., of | Officers—Geo. Hend rasa 2% 
Boston, for the manufacture "and ald, vieepress Halifax, Paid * mare et ‘- 


This fol- 










te 
&. 







real; Chas. Archibald, vice-pres., Halifax, Paid ...« yA 









sale in Canada of Cabot creosote BE3 de M. C. Muir, sec. and treas., Mont-} Common: a 
shingle stain, was made early in Directors—Geo. Henderson, Montreal: I. pau oe - 4.38 251. 







































Build For 


Permanence - - 
_ Strength - - 
Safety - - 
With MASSILLON Bar Joists 


They provide recognized fireproof floors equal to the best construction 
with an average dead weight of one-third to one-half less. 


Only structural grade plain round here rolled from new billet steel 
is used, all connections are electric arc-welded and every joist is 
rigidly inspected before shipping. 













Authorized Outstanding 


100,000 sh. 70,000 sh. 

















































Massillon Bar Joists save money without sacrificing safety and 
durability, make for economies in other material and in transportation, 
speed up construction work, make conduit and pipe installations 
simpler and quicker and are easy to handle. 









Used in many of the largest buildings in Canada and United States. , 
Let us send you illustrated, descriptive folders. 
























SARNIA <= CANADA ' 


Branch Offices — Toronto, Montreal 







181,537 135,872 


um MASSILLON ..... 
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Plant of the MacKinnon Steel Corporation Limited at Sherbrooke, P.Q. 


Serving theStructural Steel Needs 
of a Growing Industrial Area— 


ACKINNON STEEL CORPORA- 

TION LIMITED is strategically located 
in the heart of the prosperous Eastern Town- 
ships Industrial area. 












Board of Directors 


Mr. D. H. McDOUGALL s 
President, McDougall Engineer- 
ing Company, Limited. 
Director, English Electric Com- 
pany of Canada, Limited. 


Mr. J. B. WOODYATT 
President, Southern Canada 
Power Co., Limited. 
Vice-President, Power Corpora- 
tion, of Canada, Limited. 


Mr. J. T. MeCALL 
President, Drummond, McCall & 
Company, Limited. 
Director, Canada Iron Foundries, 
Limited. 


The Hon. WALTER G. MITCHELL, 









The business of the Company has been chiefly 
the fabrication and erection of steel frames for 
buildings, steel bridges and plate work. The 
MacKinnon Steel Corporation has successfully 
carried out contracts for bridge and structural 
steel work for the Quebec Government, Cana- 
dian National Railways, Canadian Pacific Rail- 
way, Fraser Co.’s Limited, Brompton Pulp and 
Paper Company, Limited, Asbestos Corpora- 
tion, Limited, Shawinigan Chemicals, Limited, 
Johnsons Company, Thetford Mines, etc. 



















K.C. 
Laflamme, Mitchell & Kearney. 


Mr. JOHN IRWIN : 
President, McColl Frontenac Oil 
Company, Limited. 
President, McArthur, Irwin, 
Limited. 













Mr. J. L. McSWEENEY 
President, The Equitable Secur- 
ities Corporation, Limited. 
Director, Consolidated Pipe 
Company, Limited. 


Mr. H. W. WELSH 
Managing Director. 






The plant is capable of increased capacity and 
as a result of the recent financing, alterations are 
under way and will be completed shortly for a 
capacity twice that of previous years. 
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MacKinnon Steel Corporation 


LIMITED 


Sherbrooke, P.Q. 
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Be ee Ne eae 


IronOre _ Rolled Rivets, Bolts, 
Coal . . Structural Shapes Railway Spikes, 
Furnace and Steel Tie Rods 


yp tic Coke . 4 Mine Timbers Machinery 


Bar Mill Steel 
Bperedats > Products Cold Dray 
F Olis. 
Basic aot Foundry ; Concrete Steel Shafting 


Reinf t 
7 en Standard Forged 


Basic ie Agri oie 1 d 
Open Hearth ahs er Heat Treated 
Steel _— ', Axles 


_ Ingots, Blooms, Wire Rods Crank Shafts 
Billets, Slabs Miscellaneous Connecting Rods 


Plates for and Special Miscellaneous 
shi Tanks, Merchant Bars Heavy Forgings 
ges, Boilers Wire Steel Shi 
and Cars Wire Nails Ship Senaies 
Steel Rails Wire Products Freight Cars 


Rail Fastenings Forgings (Cargo Wagons) ’ . : 4 


The British Empire Steel Corporation Limited mines 
its own ore, mines its own coal, produces its own steel, 
cuts its own timber, operates its own railways and 
steamships. The tremendous production schedule of 
this all-Canadian industry provides steady employ- 
ment for many thousand Canadian citizens. The vast 
scope of these activities necessitates the maintenance 
of the highest possible standards of efficiency and 
economy. Our customers quite naturally reap the 
benefits of their exacting methods of the. company’s 
manufacture. ) 


|} “Besco” Products 


OREO PA LOE PCRS ALLE IIT,” RL PES OEM, SOLE ENT IE NES I ORE: > 
H 6 At ie m8 aia He ioe Pgh a EE wy a pe 
| SITE RIM “= ee 7 4 eae ee ka 
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Sa ee rer eM eT eta cealieaeainalia 


“From Ore to Finished Product All 
Within the Empire” 


DOMINION IRON & STEEL ACADIA COAL COMPANY 
Company, Limited Limited 


i 
oo ie. 0 “, 
M4 eT had ld Caf 
F ¥ be 7 Bsa p 
PEs he VUE Pe 
Lay er y 
fi ey a 
Sage 
H ‘ 
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EN ‘Acadia”, “Dominion”, “Old Sydney’ 
ae cota E NOVA SCOTIA STEEL & COAL and “Springhill” Steam Coals 
/ tts Company, Limited 
1 ; Commanding Unlimited Resources of EAS 
Ore, Coal and Other Raw Materials TERN CAR CORREA 
for Making Steel Products of Every Makers of Freight Care and 


Description ae “ 


4 He 4 S.A] 
@’itaxnt an 


PECK ROLLI IL 
” cos pe HALIFAX SHIPYARDS 


Iron and Steel Products ; 

Shipbuilding, Ship Repairing, 

JAMES PENDER & COMPANY Drydocking, Salvage 
imit 


Iron and Steel Products SYDNEY & LOUISBURG 
RAILWAY 
DOMINION bw COMPANY, , Company 


DOMINION SHIPPIN D Set eee . ee 

CUMBERLAND RAILWAY. ee See Ta , WARE dianees in tne 
& COAL 7. The “Black Diamond” Fleet of ON &s naa, - AR has been 

Company Ore and Freight Steamships imiteg ee | ee second prefer 

; = result that ‘ 

structure nov 

men shares 

includes 2( 

were offered as 

holders in July, 

© for five 

was subs« 
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CORPORATION LIMITED 
MONTREAL, CANADA 
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Russell Motor 


Jutput of Automobiles Has Been Well Maintained and 
: Subsidiaries Have Experienced 
Extensive Business “RS 


» Russell Motor Car Company, 

the fiscal period ending De- 
ber 31, 1929, enjoyed 
swhat in excess of 1928, thoug 


but by the crash recently ex- 

mced in the security markets. 

he level of earnings, however, 

ere sufficient to enable the directors 
ymaintain regular dividends on the 
mon at the rate of 5 per cent for 
year and to pay an extra bonus 

1 per cent as was the case at 
end of 1928. The usual dis- 
Jursement of 7 per cent per annum 
‘has been paid regularly on the pre- 
srred continuously over the past 


Russell Motor Car’s operations are 

ed out through the medium of 

three subsidiaries — Willys-Over- 
nd, which manufact several 
sll-known makes of motor cars; 
madian Acme Screw and Gear, 
‘which manufactures motor car 
phonograph motors and a 
nore screws and nuts; and the 
‘Ganada. Cycle and Motor Company, 
hich manufactures bicycles, skates 


“MVillys-Overland, during the past 


2 


|e 


a oe ae done in the 
also . the 


r, experienced a _ production 
ghtly in excess of 1928, despite 
drawbacks 


already mentioned; | ada 


not however, that the 
st in 1930 will be up to that of: 
‘though those in charge of the 
's operations are confident 
.an improvement will be shown 
Ahe second qeaeter of the 
year. Both of the other sub- 
ies showed a steady rment 
. volume oe “aoe ones = 
\ gains, I , are 2. 
lop throughout 1930. 


Russell Motor owns all of the cap- 
ital stock of Canada wo has joint 
ownership with the National Acme 
eeeny of Cleveland, O., in the 
stock of Canadian Acme and owns 
approximately one-third of the 
authorized and outstanding stock of 
Willys-Overland, which is a sub- 
sidiary of Willys-Overland Com- 
pany, of Cleveland, Ohio. 
Capitalization . Authori 

Peter ace Rn anes 

800,000 800,000 


Dividend oe 
Preferred—7% per annum, cumulati - 
able quarterly, Feb., May, Aug. ond Monk. 
Common—5% per annum, payable quar- 
Rate increased from 4% to 5% in 
A bonus declared payable F. 1, 


Officers and Directors— 
Officers—T. A. Russell, pres. ; A. E. Ames, 
vice-pres.; G. W. Suggitt, sec. 
Directors—T. A. Russell, A. E. Ames, Hon. 
E. B. Ryckman, J. N. Shenstone, H. D. 
Scully, J. W. Gibson, Toronto, Ont.; J. W. 
Widdup, Brantford, Ont. 


INCOME AND SURPLUS ACCOUNT 
Year Ended 


Dec. 31, Dec. 31, July 31, 
1928 1927 1926 


$ $ 
189,054 123,247 


84,000 84,000 
40,000 32,000 


15,054 


$ 
118,701 


84,000 
24,000 


—_ 


10,701 


Net profits 
Less appropriations: 
Pref. dividends 
Com. dividends 


Surplus for period 7,247 
: Prev. surplus 649,463 542,189 520,038 


Bal. carr. forward 564,517 549,436 530,739 


Dividend Record and Earnings Share— 
Preferred: ae 
Earned ..csce 11.58 10.27 
7.00 7.00 


Paid eeeeceeg 
Common: 

6.88 4.91 
4+1 4.00 


1928 1927 
Gb 8. ib 


78 86% 60 52 


1929 


H L 
Common .. 100 82 
Preferred .. 116 100 106 9744 


Being Made Toward Payment of Dividend 


: - on Class “B” ‘Shares— Past Year Reported 


as Profitable One 


Electric Company of 

industrial 

ported 

: progress in the 

fis ich was brought to 

e on December 31, 1929. Fig- 

I year have not yet been 

ade public, but are expected to 

ww some improvement over those 

the previous year. 

Fy started its past year 

; a aael volume of unfilled orders 

nd these were materially augmented 
gs the months wore on. 

rae its incorporation in 1921, the 

n) acaeed a lant through the 

isition of the ian ker 

le There was like- 

an established organization with 

to commence operations. 

teed the Mhclish Blectite Cone 

iF at ic m- 

Pet Greet Beloin, the company 

~ exclusive agents for the 

r for 


Officers and Directors— 
Officers—R. A. Stinson, pres. and gen. 
per F. Perry, irman of the 


Directors—Gordon F. Perry, Toronto, Ont. ; 
R. A. Stinson, St. Catharines, Ont.; Hon. 
. F. H. Phippen, K.C.,.R. Heme Smith, T. 
H. Watson, Col. Norman D. Perry, To- 
ronto, Ont.; D. H. McDougall, Stellarton, 
N.S.; P. A. mn, Montreal; Lord 
= P. J. Pybus, C.B.E., 

iz 


nd. 
INCOME AND SURPLUS ACCOUNT 
. Years Ended Dec. 31, 
1928 1927 1088 
203,157 


g 
243,104. 218,577 
40,000 40,000 40,000 
2,694 


8,353 18,184 
160,463 


eese 194,751 165,443 
Less approp. : 


. divid. 
Class “a” 
stock divid. 60,000 


Surp. for year 134,761 
Add: 


Prey. surp. °2,619,754 
Less: Writ. off 
patent rts. & 


eave 350,000 
Bal. carr. for’d 2,404,505. 469,754 


* Previous capital and surplus, 
Earnings Per Share & Dividend 
Preferred: 


8.27 
4.00 


Net earnings 

Lees: Deprec. 

Prov. for inc. 
tax 


Beecce 


85,443 
284,311 


Record— 
8.02 
3.50 


ere 


ern Ree 
eee eee 


ere mae 


None paid. 
aaeata~ Sntinats paid on old common 
“ : he 


Market Record—~ 


Class “A” pesscses seeees 
Class “B” 


~ Robert Mitchell Co 


iditions to Plant, Etc., 
tion 


Expected to Increase Produc- 
te and Lower Operating Costs—Has Been 


_ Handling Substantial Volume of Business 


ee Lee 
ent in the foun 
‘Robert Mitchell Company, Limit- 
car find a reflection in speed- 
e= production and lower operating 
: in 1930. A new foundry has 
constructed at St Laurent 
will be an important factor 
operations. 


in the new plant. Two 
bronze furnaces will be 
Moved into the new foundry and 
three units will be added 


tation i 


f metal and metal al- 


set and on * os et 

‘are amo e advantag- 

es claimed for as ane installation. 

wer, the equipment will tend to 

More widely the operat- 
of the company. 


good pro ae 
in March, 1928. The com- 


ogether with four subsidiary 


mevious year when the sum 
@share was earned on the 
Stock. 

has been reflected in 


| guns in the company’s capital 
ae The first preferred stock 


med, while an issue 


i * 8econd preferred shares has been 


— isto common stock, with 
, e€ company’s capi- 
structure now consists of ae 
ES shares of no par vaiue. 
4 3% includes 20,000 shares which 
} Offered as rights to share- 
E July, 1929, on the basis 
2 five held. The common 
Was subsequently placed on 
= SMnual dividend basis of $1 a 
Authorized Outstanding 
on . 100,000shs. 70,000 shs. 
value. 


pi, Miditional 50,000 shares were author- 
“= 5, 0f which 20,000 shares were. issued 
3 form of rights to shareholders of 
“or July 4 at $37 per share, on the 
‘i gs new shares for each five 


Debi— 


Record— 
ee on re ag = —_ 
Mi Jen. 15, 1930. een tire 


f 


a ¢ plant. lectric furnace 
an e 
SS 750 pounds an hour. | Other 
I i 8 pour _ 
Greater operating efficiency | Less 


Officers and Directors— 

Officers—Allan M. Mitchell, pres., man.- 
dir. and treas.; S. C. Holland, vice-pres. ; 
H. M. Kennedy, vice-pres. ; A. Broomer, sec. 
and compt. 

Directors—Allan M. Mitchell, S. C. Hol- 
land, A. J. Charlton, H. M. Ken 5 
Hay, ¥. B. Common, Gordon W. Scott, D. 
I. McLeod, J. P. Linton, H. J. Roast, How- 
ard Murray. 


INCOME AND SURPLUS ACCOUNT 
Years ended December 31 
1926 
$ 
2,151,189 
1,981,155 
169,984 


nae 
Sales 2,982,587 
Less: Cost of goods, 
overhead, etc. 2,765,788 


Earn. from op, 216,799 
income 6,089 


222,888 


1927 
1,720,845 
1,581,109 

139,737 


Net earn. 169,984 


Depreciation 
Income tax res. 8,,356 


164,942 
Less: Pref. div. 27,829 


Prof. for year 137,118 
Prev. surp. 85,454 
Car. forward 222,567 


* Consolidated. 
Market Record— 


107,868 


1929 
H L 
6644 24 


Sawyer-Massey 


Company Under Its Present 
Management Said to be 
Making Progress 


Sawyer-Massey Ltd. is the suc- 
cessor to one of the oldest com- 
panies in Canada engaged in the 
manufacture of agricultural im- 
plements, particularly threshing ma- 
chines, road machinery, boilers, saw- 
mill equipment, cement-mixers, auto- 
mobile bodies and trailers. 

The present company dates from 
1927 when it acquired the assets and 
liabilities of the old concern by is- 
suing to the shareholders of the old 
company 16,500 shares of common 
aete of the total capitalization of 
50,000 shares. The new interests 

ut $600,000 into the business in the 
e rm of a 6 per cent first mortgage 


Authorized Outstanding 
50,000 shs. 50,000 shs. 


1928 
H L 
46 26 


No par value. 


First mortgage bonds, 6%, due 
Hits Biro 
rec 
“otf Ee Ma Bi Oye 
: ° . a ° e 
~ er, R. Gillard, sec.-treas. 
. A. Russell, . = Goel, 
Cc. J. Harris, J. F. Lash, J. B. Warnock, 
Toronto; H. R. Malley, H. H. Champ, Ham- 
ilton, Ont. 


$600,000 


_4THE FINANCIAL POST 


Control of Company Passes 
to New 
Group , 


Control of Canada Iron Foundries 
passed to new hands during the past 
few months. Toward the end of No- 
vember Lazard Brothers and Com- 
pany announced that they and 
others directly associated with them 
had disposed of their holdings to 
a company in Canada which has for 
some time had a large interest in 
Canada Iron. To date no statement 
has been made as to the new owners. 

The purchaser has undertaken 
that within six months a circular 
letter will be sent to the remaining 
registered shareholders whose ad- 
dresses are in England or Europe 
offering to purchase their holdings 
at the same price as that accepted 
by Lazard Brothers and Company, 
namely, $100 for the preference and 
the same price for the common 
stock. 

This understanding only applies 

to English or European sharehold- 
ers registered as such on November 
1, 1929, and does not cover fraction- 
al shares unless they are converted 
into integral shares before the date 
on which the offer is made. 
_ Canada Iron has been sharing 
in the increased prosperity general 
throughout the country, though its 
report for 1928, did not reveal any 
marked change in the financial po- 
sition. Operating profits during 
the year amounted to $341,992, 
Other income amounted to: $122,290, 
bringing the total up to $464,212. 
After the payment of all charges 
there remained a surplus of $2,896, 
which was carried forward to the 
profit and loss account. 


Capitalization— Authorized Outstanding 
Preferred ee $4,500,000 $3,877,800 
Common « 1,800,000 1,598,900 

Funded Debt— 

First mortgage 6% debentures, due 1939, 
outstanding $533,000. 


% Dividend Reco 


Preferred—Entitled to 6 per cent per an- 
num, non-cumulative. Last payment (5 per 
cent) made April 15, 1929. 
Common—None paid. 

Officers and Directors— 
Officers—F, Perry, chairman of board; 
C. L. Jobb, pres.; W. J. Langston, vice- 
pres. ; B. V. Atkinson, sec.-treas. 
Directers—F. Perry, J. T. McCall, C. L. 
Jobb, T. McC. Hutchinson, Montreal; F. B. 
Richards, Cleveland. 
INCOME ~— oe ACCOUNT 


ears 
Dec.31 Dec. 31¢ Sept. 30, 
— “7 1926 


Net earn. from 


oper. 341,928 454,820 
Ada: Int. and 

exchange.. 122,290 52,744 
464,213 607,564 


320,027 
82,705 


; 402,732 

Less: Main. of 
non-oper. 
plants ..... 


Total net earn. 

Less: Deprec. 
wed, int. & 
sink. fund 


Net profits .. 
Less approp.: 
Pref. divid. 


Surp, for year 38,595 
Add: 


34,199 
Less: Transfer 
to reserve .. 36,698 


Bal. carr. for’d 37,096 


—_—— 


* Deficit. 
Fiseal year changed. 15 months period 
Sept. 30, 1926, to Dec. 31, 1927. 
Times Deb. Interest and Fund Earned 
After deprec. 8.27 3.54 3.32 
Dividend Record and Earnings per Share— 
Preferred: 
. 6.00 4.76 3.58 


Earned . 

Payable* « 5.00 4.00 4.00 
mmon : 

Earned ee 2.41 ese 

Paid eoeee@ eee eee ee 


* Appropriated but not paid until next 
fiscal year. 

Market Record— 

; 1929 1928 1927 

: 4 h L h 

28 32 #27 «2 

7814 80 6014 60 


6,530 


501,034 
243,824 


72,754 
184,456 
155,112 


29,344 


8,950 


393,782 
195,059 


59,899 
138,824 
165,112 


*16,288 


4,689 


459,524 
195,059 


31,980 


232,485 
193,890 


surplus .... 


4,854 


L 
15 
42 


‘Common 
Preferred 


Kelvinator 


Canadian Company and Brit- 
ish Subsidiary Now Oper- 
ating With Profits 


The figures covering the opera- 
tions of Kelvinator of Canada for the 
fiscal year ended September 30, 
1929, are not yet available, but in 
view of the substantial progress 
made by the American company in 
the past twelve months, it may be as- 
sumed that a further recovery in the 
way of earnings has been made by 
the Canadian subsidiary. 

A satisfactory feature for the Can- 


65 
90 


F.| adian investors in the securities of 


the company is that the preferred 
stock is ‘unconditionally guaranteed 
as to principal and interest by the 
United States company, which, to all 
appearances, has now thoroughly es- 
tablished itself in its own field. 
Kelvinator of Canada owns Kel- 
vinator of England, which, like the 
parent company in the Dominion, is 
reported to be now operating at a 


profit. 
Capitalization— 
Preferred eeeeece 


Authorized Outstanding 
$800,000 $768,000 


100,000 shs, 100,000 shs, 


Dividend Record— 
Preferred — 7% per annum, cumulative 
guaranteed, payable quarterly Feb., May, 
Aug. and Nov. 15. 

Entire dividend in 1928 and 1%% for 
last quarter of 1927, paid under guarantee 
of Electric Refrigeration Corporation, now 
Kelvinator Corp. (new company), 
Common — None paid. 

Officers and Directors— 

Officers—George W. Mason, pres.; H. A. 
Lewis, vice-pres. and man. dir.; Merlin 
Wiley, sec., Detroit; D. E. Williams, asst. 
sec.; Howard Gray., asst, treas, 
Directors—A. E. Ames, C. B. McNaught, 
Toronto; A. T. Little, London; D. O. Bull, 
Brampton; A. H. Goss, Howard A. Lewis, 
George W. Mason, Merlin Wiley, Detroit. 
INCOME AND SURPLUS ACCOUNT 
Years Ending connie 30 


Ree. from Electric Refrig- 
eration Corp. in respect 
of export bus., less cost 
of establish. and oper- 
ating Can. business for 
nine months 

Received from Kelvinator 
Corp., Detroit (old com- 


ee sores eet Sern 
mn Ua lan bDusi- 
Mee cacoveseees esceeee 175,600 


Loss for year 
Less: Preferred 


Profit or deficit for year *194,961 
Add: Profit on purchase 
of pref. share for S.F. 

Previous surplus . : 


Deficit carried forward e+ 145,249 $46,372 


° it. Profit or surplus. 

yp om. issued no income and surplus 
account for — we oe f ng 
statement in the annual report: 

“The net result of the year is @ profit of 
$6.156, which compares with a loss of $153,- 
966 for the preceding year. All expenses inci- 
dent to the operation of the business, 
also provision for all necessary reserves have 
been absorbed during the current year. Net 
sales were 44 per cent in excess of the previ- 
ous year.” 

Maraet Record— 
1929 . 


1926 


$ 21,643 $ 14,872 
wereee 


46,372 


1928 1927 
MS he ie 


H 
mmon .. 12 5 14 5 16 
pees . 36 he 88 6 9 50 


‘ 


Sales During 1929 Best Recorded in Many Years — 
Spending Large Sums on Improving Plant Facilities 
—Developing Eastern Distribution Centres 


Canada Cement Company, Limited, 
has shared in the continued activity 
in building trade and sales during 
the fiscal year ended November 30, 
1929, were higher in practically all 
districts. Earnings showed a marked 
improvement, enabling the company 
to strengthen its financial position. 


During the past year, the recon-|;, 


struction of the Hull plant was com- 
pleted and the unit was put into op- 
eration in June. Further expansion 
in distributing facilities was under- 
taken and properties were acquired 
at Saint John, Halifax and Quebec. 
Storage bins and packing plants 
were completed at Halifax and Que- 
bee; while similar equipment will be 
installed at Saint John this year. 
ings share on the com- 
mon stock are still relatively small. 
Canada Cement is ploughing back 
large sums into the property and 
setting up substantial reserves. The 
company is a dominant factor in the 
cement industry of Canada and 
should make steady progress in the 


future. 
Capitalization— 
Common 


Authorized Outstanding 
ee 750,000sh, 600,000 sh. 
No par value. 


Preference + *$25,000,000 $20,998,000 
Par value $100 and $5. 


*Of which $13,000,000 in $100 par value 
shares were offered in Canada and United 
States, and $8,000,000 in $5 par value shares 
were issued in London, England. 

Funded Debt— 
First mortgage 514% bonds, series “‘A,” due 
1947, outstanding $20,000,000. 

Dividend Record-— 
Preferred—614% cumulative from Dec. 1, 
1927, payable quarterly March 31, June 30, 
Sept. 30, and Dec. 31. : 
Common—None paid on new shares. 

Officers and Directors— 
Officers—A. C. Tagge, pres.; J. D. John- 
son, vice-pres. and gen. mgr.; H. L. Doble, 
vice-pres. and comptroller. 
Directors—F. P. Jones, A. C. Tagge, Mont- 
real; H. J. Fuller, New York; R. E. Web- 
ster, Maitland, Ont.; Angus McLean, Ba- 
thurst, N.B.; D. M. Butchart, Owen Sound; 
Hon. C, C. Ballantyne, G. W. Allan, K.C., 
Winnipeg; H. L. Doble, Montreal; Gordon 


C. Edwards, Ottawa; E. M. Young, Allen- 
town, Pa.; T. A. Russell, J. H. Gundy, 
queeeee —_ = ay age. Hon. J. 
. Perron, Sir Her b» I - D. - 
a oe S. Holt, J. D. John 
INCOME. AND SURPLUS ACCOUNT 
Y¥ 11 Mos, 


$ 
8,924,891 
1,650,884 
287,898 
1,987,109 


149,462 


Net earnings 5,209,883 
ess: Deprec. 2,038,717 

Bond int. .. 1,100,000 
Less reserves: 


2,071,116 
Fire insur. - 


154,519 
Extra. repairs 
&renewals 25,000 
Cloth sacks 
outstand, 
Indus. accid. 
Conting. res, 250,000 
Pref. stock 
sink, fund 16,395 


Net profit .... 1,600,702 

Less appropriations: 
Pref. divds. 1,364,870 
Com. divds, 


ivi 
Surp. for period 235,832 
Add: 


1,100,000 

1,974,900 
152,950 © 

25,000 


20,000 
230,000 


2,077 
1,394,874 


1,865,000 735,000 


36,147 
Prev. surplus 6,433,778 6,403,904 1,356,426 


Bal. car. for’d 6,669,610 6,433,778 1,392,573 
_ NOTE—No profit and loss statement was 
issued for the year ended Dec. 31, 1927, 
Company reorganized in October, 1927. 
* ene of former company Dec, 31, 
Times Bond Interest Earned— 
After deprec. 2.88 2.80 7.90 
Earnings per Share and Dividend Record— 
Pref. ($100 par value): 
Earned $7.62 $6.64 $15.06 
Paid ..ce 6.50 6.50 7.00 
6.12 


Common: 
Earned .. 0.39 0.05 

ae eee 6.00 

1928 

H 


PO cece 
Market Record— 

34% 
100 


1929 
H L 


36 14 

99% 90 

Buy More Pulo 

Shortage of ground pulp in the New 

England States due to low water con- 

ditions, which affect the work of the 

turbines, is reflected in an increased 

demand for the New Brunswick prod- 
uct, 


Preferred 97 


se tO 


1,681,147 


810,000 | Jo 


~<- 


ar Co. | Can. Iron Foundries |Canada Cement Company Canada Wire & Cable 


Earnings of Consolidated 
Companies Reported 
Higher 


Canada Wire and Cable Company 
became of investment interest early 
in 1929, when the securities of the 
company were put on the market 
by a Montreal investment banking 
house. Prior to that time the com- 
ponent parts of the company had 
been operated separately. The 
Standard Underground Cable Com- 

| pany of Canada was owned by the 
General Cable Corporation of New 


York. Canada Wire and Cable Com- 


pany, old company, commenced 
business in 1911 under the aegis of 
Canadian capital. 

When the two companies amal- 
gamated, General Cable Corpor- 
ation did not withdraw all its stake 
in the Canadian company, but took 
part payment in shares of the new 
company. 

Strong Concern Affected 


Between the two companies, a 
rge percentage of the cable and 
wire business in Canada is handled. 
The strong affiliation of the Stand- 
ard Underground Company is of 
value to the new enterprise, while 
the old Canada Wire and Cable had 
built up a number of valuable con- 
nections during the many years it 
was in operation. 

Furthermore, Canada Wire and 
Cable has at its disposal the find- 
ings of the research and investigat- 
ing laboratories of the American 
company. The Canadian company 
also has the right to all of General 
Cable Corporation’s patents, leases 
and rights on terms as favorable 
as those granted elsewhere. 

Current operations of the con- 
solidated company have been satis- 
factory. Judging by results in the 
early months of the year, earnings 
on the “B” stock may run as high 
as $6 a share, after meeting all 
charges and allowing write-offs for 
depreciation and so forth. This 
compares with earnings of $4.35 on 


the “B” stock during the previous —_ 


fiscal year. 
Capitalization— Authorized Outstanding 
Preferred ..ccceve $5,000,000 $3,000,000 


Par $100. 
Common “A” ..+2 75,000eh,  45,000sh, 


Common “B” ..., %350,000sh.  90,000sh. 
No par value.” ~ 


* 120,000 shares held in reserve to provide 
for exercising warrants and conversion of 
class “A” common s 

Funded Debt— 
None. 

Dividend Record— 
Preferred—6%4% per annum (cumulative) 
payable March, June Sept. and Dec. 15. 
Initial dividend for the period Apr. 15 to 
May 31, 1929, paid June 15. 
Class “A” Common—$4 per share per 
annum. Initial dividend for the period Apr. 
15 to May 31, 1929, paid June 15. 
Class “B” Common—No dividends may be 
paid until class “A” shares have received $4 
in any year. 

Officers and Directors— 
Officers—H. Horsfall, pres. and-man. dir. ; 
W. H. Marsh, vice-pres.; T. A. Gass, gen. 
mgr.; H. J. Boggis, sec.-treas. 
Directors—H. Horsfall, T. A. Gass, Alfred 
Bicknell, Toronto; W. H. Marsh, F. A. 
Magee, Hamilton; P. A. Thomson, J. 8. 
Aird, Montreal; W. Robbins, H. T. Dyettt, 
D. R. G. Palmer, New York, 

Market Record— 


Class “A” ...s000 Ooeececeees 


Consolidated Oka Sand 


Building operations in Montreal 
have been conducted at a high rate 
in 1929 and operations of Con- 
solidated Oka Sand and Gravel Com- 
pany have reflected this activity. 
The company is a strong factor in 
the sand business in the territo 
it serves and owns valuable leas 
in regard to its sources of supply 
of washed river sand. 

The company owns a fleet of 
scows, which enables it to haul large 
supplies of sand and gravel to meet 
the increasing demand; sales have 
shown wide gains over the previous 
year. 

Capitali ation— 

Preferred 

Par $100, 


Authorized Outstanding 
$1,000,000 $701,700 
Common 


ee 50,000 shs, 21,000 shs, 
No par value. 


+Of the balance of the authorized common 
shares 14,034 shares are reserved for the 
conversion of the preferred stock, 
Funded Debt— 
First mortgage 614% bonds, due 1948, out- 
standing $700,000. : 
Dividend Record— 
Preferred—7% 


per annum, cumulative 


General Air View of the Works of Canadian Vickers Limited 


National Radiator 


Funds on Hand to Meet Next 
Interest Payment on 
Debentures 


The National Radiator Co - 
tion almost since its ——- its 
present form encountered numerous 
difficulties which militated against 
the success of the merger. Previous- 
ly the six constituent companies had 
proven a success over a long period 
of years, A price war, however, final- 
ly cut down earnings and brought 
about a discontinuance of 
of dividends on the pref stock. 
No dividend has been declared on 


ag gens “ 

e next coupon on the company’s 

6% per cent debentures comes P 

on February 1 next, and it is under- 

stood that the cash already is in™ 

hand to meet this obligation. 
lization— a 


90,000 shs. 60,000 shs. 
500,000 sha. 270,000 shs. 


of preferred. Preferred is con- 
vertible at any time into two shares of 
common. 


Fanded Debt— 

Sinking fund gold debentures, 644%, due 
1947, outstanding, $11,848,000. 

ividend Record— 


Industrial Achievement 


C 


ONSISTENT Progress has been the by-word of Canadian Vickers since 
the organization of the company in 1911. A company owned and 


operated by Canadians, and conceived to serve Canadian industry. Succes- 
sive extensions to plant and service are witness to the advancement and 


development of every department we operate. 


Structural Steelwork 


Fabricated and Erected for 


Bridges, Industrial Plants 
and 
Buildings of all Descriptions 


Boiler and Combustion Equipment 
Kidwell Bent - Tube Boilers — 


Aircraft 


Landplanes 


Seaplanes 


Flying Boats 
Amphibians 


Skiis - Floats - Repairs 


General Engineering 


Pulp and Paper Mill Equipment 


Digesters, etc. 
Hydro Electric Equipment 
Travelling Car Gate Hoists 

Stationary Gate Hoists 
Stop Log Hoists 
Penstocks 


H. R. T. Boilers 
Steam Accumulators — Stacks 
Mining Machinery: — 
Electric Hoists — Tube Mills 
Skips — Cages 
Mine Cars — Screens 
General: — 


Oil Stills — Tanks — Steel Buoys 


Shipbuilding 


Design 


Building 


Repairs 


Government Patrol Boats 


Ice Breakers Tugs Barges 


Logging Craft 


25,000-Ton Capacity 


CANADIAN VICK 


MONTREAL 


LIMITED 


CANADA 


Floating Dock 





‘ 
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Hayes Wheels and Forgings 


Earnings During 1929 Expected to Show Improvement 
- Over Those of Previous Year — Company’s 
Plant Extended 


Hayes Wheels and Forgings is 
the largest manufacturer of auto- 
mobile wheels in Canada, and, in 
addition, puts out a wide range of 
accessories used in this industry 
such as hubs, rims and axles. The 
range of its output also includes 


and will ultimately be reflected in 


substantially increased earnings. 
Capitalization— Authorized Outstanding 


100,000 sh. 60,000 sh. 
No par value. 
Funded Debt— (\ 
First Mortgage 6% bonds, Series ‘A’ due 
1942, outstanding $673,500. 
Dividend Record— 


shipbuilding work received, which 
amounted to only 63 per cent of the 
average volume of work received in 
five preceding years. Unfinished or- 
ders from the company’s books 
totalling $2,500,000 were brought 
forward into the current year while 
other orders increased this figure 
epgeenieny. 

everal changes made in the com- 
pany’s subsidiaries should have a 
beneficial effect on operations in the 


. $1,500,000 $625,000 future, Formerly Canadian Vickers | progress 


lowred and operated Canadian 
| Wris +. Limited, and Bristol Air- 
craft kngines of Canada, and A. D. 
C,. Aircraft, Limited. In May, 1929, 
the company disposed of these hold- 
ings to a company known as Aero 
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P. Lyall Company Canadian 2 Locomotive 


Future Dependent Upon 
Outcome of Present 
Contracts 


It is too early to estimate how 
shareholders of P. Lyall Construc- 
tion Company will fare under the 
aegis of a liquidator until further 
has been made with con- 
tracts on hand. An approximate 
statement of the company’s affairs 
+t September 18, 1929, revealed a 
nominal equity of about $10.50 a 
share on the common stock but there 
are various factors which cannot be 


Large ‘Orders for Motive 
Power Deliveries During 
Present Year — 


The Canadian Locomotive Com- 
pany is ex to make a better 
showing for the fiscal year ending 
December 31, 1929, than was the 
case a year ago, when an operating 
loss of $44,590 was disclosed. The 
financial results secured by this 
company vary widely, according to 
the number of orders that are on 
hand at any given time. Two years 
ago there was an operating profit 


Leonard, St. Catharines, Ont.; F. G. Wal- 
lace, Pittsburgh, Pa.; H. F. Osler, Winni- 
peg, Man.; W. L. Matthews, Toronto; W. 
F. Angus, . Stewart, 


machinery. The company’s plant 
has an annual capacity of 180 steam 
and electric locomotives. Rights 
have been secured for the mining 
equipment manufactured by the 
Colorado Iron Works. 

The Canadian National Railways 
in 1930 will spend at least $3,000,000 
on new engines, which will be div- 
ided between the Canadian Locomo- 
tive Company and the Montreal 
Locomotive Company. Canadian 
Locomotive is to supply 18 of the 
Santa Fe type of locomotives, whilst 
Montreal omotive has received 
an order from the same source for 
12 mountain type locomotives. 
Capitalization— Authorized Outstanding 


Common ...+se++++$2,000,000 $2,000,000 
eoseeess 1,500,000 1,500,000 


Montreal; J, F. M. 
Toronto. 
INCOME AND SURPLUS ACCOUNT 
Years Ending Dec. 31 


Incorporated in 1912, the, 
always been operated on 
factory and profitable bas 
i ena 

n working ca fe 
Sie 

urposes at Po ) 

and, the or; tion is mi 
enough in to be handig: 
profitably on one or two go 
tracts at a time-but is also 
cient capacity to take care’ 
and larger contracts as they ¢ 

Preferred eovertves 10,000 shs. . x 


eeeeeeee -/ 
Vented Bebe: “ee 


1928 1927 1926 
99,080 263,741 46,694 
-+ 54,440 52,698 94,226 


*44,590 316,439 47,532 
Add or deduct: 


Res. for deprec. .150,000 100,000 109,000 

Bond int. 90,000 90,000 135,000 
Net profit or loss .*284,590 126,489 *187,468 
Add or deduct approp.: 

Pref. divid. ...... 105,000 105,000 157,500 

Bond S.F. res. ... 15,000 15,000 22,500 
Surplus for year.*404,590 6,439 %367,468 
Add: Prev. surp. ..637,197 630,758 998,226 


Bal. carr. forward .282,607 687,197 630,758 


Invest. inc. etc. 


a: 4 
— oe / F 


a4 
‘ 


lds 


BEBE 
Ae 


Preferred 7% per annum cumulative pay- | /"5°_ : 
| able quarterly, Jan., Apr., July and Oct. 1.| Engines of Canada for a cas 


carriage and wagon wheels, poles, h sum {accurately judged at present. of $263,741 and it is hoped by the 


Times Interest 


— 


a 
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nen 
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- and there have been frequent. pay- 


shafts, automobile top bows and 
miscellaneous bent goods. The 
plants where the foregoing products 
are prepared are at Chatham and 
Merritton, Ont., and are equipped to 
produce 4,000 wheels, 250 rear axles 
and 350 front axles per day. 

The company in its present shape 
was formed in 1927 and was a con- 
solidation of a number of companies 


formerly operating in the same line 
i for the 


ly 

of busin A subsidi 
sedunthevins of automobile motors 
has been established at Stockport, 
ee to the ent, it is 
no great vernal has 

been secured, The Canadian Genera! 
Rubber Com: , of Galt, Ont., was 
established 1928 to manufacture 
Sore trones Seven once ne bee | 

ing caps, aprons, gloves, ju 
while the concern & controlled by | 
the parent company it is not con- 
sidered in the light of a subsidiary. 
i d 1928 were equal 

to $4. on the 50,000 
shares of common stock outstand- 
ing; the figures for 1929 are not 


' yet available but it is believed that 


the results will be considerably in 
excess of those of the previous year. 
of the past summer 


Regular quarterly dividend of 1%% paid) and 25 per cent of the issued com- 


Apr. 1, 1929. 


Common—Initial quarterly dividend of 60 | 


cents paid Apr. 1, 1929, Payable Jan., Apr., 
July and Oct. 1. 
Officers and Directors— 

Officers—Hon. J. D. Chaplin, pres.; C. G. 
McGhie, vice-pres.; Wm. Kistler, gen. met. ; 
A. D. Chaplin, treas.; W. R. Peck, sec. 

Directors—Hon. J. D. Chaplin, C. C. Me- 
Ghie, F. N. Hara, E. E. H. Wright, St. Cath- 
arines, Ont.; Wm. Kistler, W. A. Wecker, 
A. D. Chaplin, H. W. Taylor, Chatham, Ont. ; 
Oscar Henne, Gananoque, Ont.; D. J. Me- 
Lean, Lindsay, Ont.; J. H. Ratcliffe, To- 


ronto, 

CONSOLIDATED INCOME AND SURLUS 

ACCOUNT, YEARS ENDING DEC. 31 

1928 1927 
$ 460,381 $ 346,923 
121,258 121,917 
34,256 38,111 
43,912 
260,360 
43,750 
“216,610 
surplus 798,209 644,865 
Balance carried forward 1,014,819 789,209 
d oe wi 3 5.94 

After depreciation .. 7 . 
Dividend Record and Earnings on Capital 
Steck— 


Net earnings 
Less: Depreciation . 
Bond interest 
Income tax .. 


Net profits 
Less: Preferred div... 


Surplus for ‘year 
: Previous 


186,895 
33,541 


153,354 


$41.66 $29.90 
7.00 7.00 


4.33 8.07 


lant | Market Record— 


1928 1927 
H L H 


H- L 
. 66 28 49% 21 34% 26 


amen, : 93 101. 91 


Preferred .106 100 102 


Can. Foundries & Forgings 


Big Volume of Business Handled by Company During 


1929 Should be Reflected in Higher Earnings 


‘ on “A” and 


A year of exceptional activity in the | 

lant of Canada Foundries and) 

orgings, Limited, will be reflected | 
in higher earnings for 1929. It is | 
understood that earnings for the first | 
nine months of operations were al- | 
most double those of the same period | 
in 1928. After dividend require- | 
ments on the “A” stock have been 
met there should remain an appre- | 
ciable sum applicable to the class | 
“R” shares of which there are 9,600 
outstanding. 

While the Brockville plant, manu- 
facturing a wide line of miscellan- , 
eous hardware, has been a consist- | 
ent reyenue producer, the main por- 
tion of the recent gain in profits 
has come from the operations of the 
Welland forge plant. This section 
has been engaged on substantial 
contracts for railroad equipment, 
and further activity may be expect- 
ed in light of recent contracts which 
have been let by both railroads. 

In July, 1928, the capital struc- 
ture of the company was revised 
the accumulated dividends of 42% 
per cent on’ the. erred shares 
were eli in the reorganiza- 
tion. Under: its=new. structure the 
company has made a better showing 
and it is possible that consideration 
may be given to the payment of a 
dividend on the “B” shares during 


the current year. 
tien— 
(n.p.v. 80,000 sh. 38,400 sh. 


Class “A” 
Class “B” (n:p.v. 40,000 sh. 9,600 sh. 
Class “A” has preference as to non-cumu- 
lative dividends of $1.50 per share, when 
declared poyabie, and to 586 per share in | 

- the event of voluntary liquidation. Par- | 
ticipates equally with Class “B” for divi- | 
dends after $1.50 per share has been paid 
on Class “B.” 

Funded Debt— 
6% Firat Mortgage Bonds, due 1942. Out- 
standing $229,498 (including accrued in- 
terest). 

Dividend Record— 
Class “A”: $1.60 per annum, non-cumula- 
tive, preferred, payable quarterly, 15 Jan., 


Authorized Outstanding 


“B” Stock 


Apr., July and Oct. Class “B”: $1.50 
per annum, after which “A” and “B” par- 
ticipate equally. 

Officers and Directors— 

Officers—W. M. Weir, pres.; Rt. Hon. 
Geo. F. Graham, vice-pres.; E. S Day, 
sec.-treas., Brockville, Ont. 

Directors—W.. M. Weir. Jas. Arnold, 
Chas. W. MacLean, C. N. Monsarrat, C.E., 
W. D. Robb, H. J. 


Rt. Hon. Geo. P. Graham, Brockville, Ont. ; 
H. B. Housser, Toronto. 

INCOME AND SURPLUS ACCOUNT 

(Years Ended Dec. 31) 
1928 1927 1926 

3 $ 
161,889 140,554 
27,349 

9,886 
13,434 


profits ... 111,220 
Less: 
Div. paid.. 57,600 
Surp for yr...... 53,620 25,543 
Add: 
Prev. surp. 1,103,429 1,077,886 
Adjust. ... 
Less: 
Adjust. .. 754,000° 


Bal. car.fwd.... 403,049 1,103,429 


Net earn. 
from oper.§ 
Less: 
Admin. exp. 
Int. on loans 
Int., bonds 


25,310 
12,479 


Ne? oper. 


1,077,886 


§ After providing for repairs, bad and 
doubtful debts, and depreciation yearly. 

* Consisting of: $414,000, adjustment of 
preferred stock and writing down good-+ i!!; 
$340,000, allowance for further depreciation 
by Income Tax Department. 

Dividend Record and Earnings on Capital 
Steck (Per Share)— 
Preferred: 
Farned 9911.58 
Paid 3.00 
Common: 
Earned 
Paid soe 
Class o4°s 
Earned +2.90 
Paid jie eee 

**Earnings on basis of old preferred 

shares (9,600 shs.). 

? Earnings on basis of new shares of no 
par value (38,400 shs.) 

Market Record— 


7.66 


9.31 
6.00 eee 


1928 
L 
12 24 20 
20 20 20 


1929 
L 
Class “A” 


Canadian Westinghouse 


Stock in This Company is One of the. Most Attractive 
of Unlisted Securities—Generous Dividend Policy 
Prevails—Stock Split Last Year Advantageous 


A high-grade investment stock 
which is, however, difficult to ob- 
tain, is that of Canadian Westing- 
house Company. The stock is not 
listed on any exchange, but occa- 
sionally can be purchased through 
dealers in unlisted securities. In 
May, 1929, application was made to 
the Dominion secretary of state for 
an increase in the authorized capital 
from $10,000,000 to $15,000,000. On 
receipt of the supplementary letters 
patent, the holders of the old $100 
par value shares were invited to ex- 
change these for six times the num- 
ber of common shares of no par 
value. Previously there were 90,000 | 
shares of $100 par value outstand- | 
ing. . | 
The Canadian Westinghouse Com- | 
pany manufactures air brakes, all | 
kinds of electric apparatus in- | 
cluding generators, transformers, | 
switchboards, electric ranges, toast- 
ers and other household equipment | 
as well as radios. 

e company was organized under | 
Dominion laws in 1903 with an/| 
authorized capital of $2,500,000 and 
took over the various interests in | 


Canada of the Westinghonse Air | ~ 


house Electric Manufactoring Com- 
pany and affiliated organizations. 
Dividends have been consistent, | 


Brake Company and the ng Cm 


ments in stock. The company has 
no funded debt or preferred stock. | 
Earnings have been growing rapidly | 
and the balance sheet indicates | 
great financial strength with the | 
rapid increase in the working cap- 
ital. 
Capitalization— 
Common 
Par $100. 
Application has been made to the federal 
goernment for an increase in the capital 
stock from $10,000,000 to $15,000,000. 
The directors authorized a proposal to give 
to each shareho'der six no par value shares 
for each $100 share held. 


Funded Debt— 
None. 

Dividend Record— 
Common—8% per annum, payable 
terly, Jan., Apr., July and @ct. 1. I 


Authorized Outstanding 
10,000,000 $9,000,000 


quar- 
n addi- 


tion the company has paid a bonus for * 


many years. A special bonus of 59°: was 
aid in June 1927. In 1928 a bonus of 4%; 
was paid. 

Officers and Directors— 


| Less appropriation: 


engineering ¢ 


R. Kerr, vice-pres. and treas.; C. 


Pook, mer. of works; H. M. Bostwick, ve 


mgr. of sales. 
Directors—J. F. Miller, F. A. Merrick, 
Pittsburgh; L. A. Osborne, C. A. Terry, 
H. H. Westinghouse, A. L. Humphrey, New 
York; Thos. Ahearn, Ottawa; Paul J. 
Myler, N. S. Braden, Hamilton. 
INCOME AND SURPLUS ACCOUNT, 
Years Ended Dec. 31 
1928 1927 1926 
£ 


g 
Net earnings *8,748,593 ©2,551,189 1,796,742 
Less: Deprec. 245,000 240,000 250,000 
Taxes 280,000 187,000 
Pen. fund . 100,000 60,000 
Patent rts., 
licenses . 
Res. fordepr. 150,000 


775,000 
2,978,508 


976,999 430,000 
1,574,190 

838,116 
736,076 
4,244,993 
4,981,067 
2,241,870 


Net profits .. 1,866,742 

For divid's 1,080,000 
Surp. for year 1,893,503 
Add 

Prev. surp. 2,739,197 

4,632,700 

38: 

Special divid. 


Bal. car. for’d 4.632.700 2,739,197 4,244,993 
Dividend Record and Earn. on Cap. Stock— 


Common: 
Earned .. $33.03 $17.49 
844 8+-2 


Paid .... 


* Including royalties and investments. 


Canadian Vickers 


Current Operations on Better | 


Basis Than Year 
Ago 


An improvement in the operations 
of Canadian Vickers, Limited, has 


‘been witnessed during the current 


fiscal year, which ends February 28, 
1930. All departments have been 
busy; the structural steel plant was 
working at capacity for some months 


, on substantial contracts, the aircraft 


factory made celivery of several or- 
ders for. Vickers aeroplanes, the ship- 


building yards completed a large ice | 


breaker and two patrol cruisers for 
the government, whils the industrial 
partment also has 
shown increased activity. 


Earnings are thought to exceed 


those of last year when the preferred 
, dividend was earred, though the per 


Officers—H. H. Westinghouse, chairman ; | share earnings on the conrmon stock 
A. d 


- Paul J. Myler, pres.: L. 


res; FA. Merrick, vice-pres. ; 


traden, vice-pres,: H. U. Hart, vice-pres. This drop in Sarnings was 
incurred by the reduced volume ot 


“apd chief eng.; W. E. Sprague, scc.; G. 


Osborne, vier~ amounted to but 1? conts a 


} 
snare. 


chiefly 


Trihey, Montreal; | 
Gordon C. Edwards, John Gleeson, Ottawa ; | 


13,424 * 


| 
743,290 
623,452 | 


sins | 
842) 


imon stock of the purchasing com- 


}pany. It is, however, concentrating 


now on the production of seaplanes. 
Vickers also acquired in 1928 the 
entire capital stock of Montreal Dry 


Docks, and in return guaranteed the 
principal and interest of a $675,000 
bond issue of the Dry Dock com- 
pany. Other changes effected in 
personnel and operating equipment 
are working out to advantage of 
Canadian Vickers and the outlook 
for the future is more encouraging. 
uthorized Outstanding 
$1,700,000 


50,000 shs. 


Capitalization— 
$5,000,000 


100,000 she. 
No par value. 
Funded Debt— 

First mortgage bonds Series “A,” 6%, due 
1947, outstanding $2,750,000. 

Dividend Record— 

Preferred—7% per annum, payable Feb., 
May, Aug., and Nov. 1. Initial dividend paid 
Nov. 1, 1927, and quarterly since. 

Common—None paid. 

Officers and Directors— 
Officers—James Playfair, pres.; Frank M. 
, Ross, vice-pres.; D. B. Carswell, gen. mgr. ; 
J. W. Savidant, treas.; F. G. Wilson, sec. 

Directors—Jas. Playfair, Midland; F. M. 

Ross, N. A. Timmins, J. McL. Stephen, V. 
| M. Drury, John C. Newman, Geo. Barr, 
Montreal: Jas. A. Richardson, Winnipeg; 
G. R. Cottrelle, T. A. Russell, D. B. 
well, Toronto. 


INCOME —_ SURPLUS ACCOUNT 


ears End : 
Feb. 28 Feb. 29 
1929 1928 
3 3 


437,311 568,844 
170,922 
95,835 


Preferred . 
Par $100, 
Common . 


Cars- 


Net earnings? 

Less: Depreciation .. 
Bond interest 

Other interest .... . 
188,949 
Add: Profit from other 
sources 27,974 
125,285 188,949 
| Less: Pfd. divds. ... 119,000 59,500 

6,285 

129,449 

_11,678 


Balance Forward 124,056 
*After providing for income-tax. 
Times Bond Interest 
Earned** 1.59 
**After depreciation and income tax. 
Earn, per share and Div. Record: 
Preferred, earned ... $7.37 $1 


0.12 


Add: Prev. surplus .. 
Less 4 Adjustments . 


4.15 


1.1 
3.5 
. earned oe. 2.5 
None paid. 
Market Record— 


Common 
Preferred 


Pressed Metals 


New Products by Extrusion 
Process Added to Diversity 
of Market 


Pressed Metals of America, Inc., 


: is the successor to companies which 


operated during the war as a result 
of the invention of a process whereby 
shrapnel tubes could be extruded out 
of brass instead of turned out. After 
the war this process was adapted to 
the manufacture of bushings and in 
recent years considerable progress 
has been made in the development of 
a tube business. These tubes, which 
now can be extruded to. lengths of 
| three to four feet, are expected ma- 


terially to diversify the market for | 


the company’s products. The raw 
| material is entirely scrap and con- 


‘i! tinued improvements in manufac- 


| ture not only reduce operating costs 


markets in competition with tubes 
and bushings produced under other 
processes, 
, While the present company is a 
| Delaware incorporation and the only 
plant in operation is at Marysville, 
Mich., there is a very substantial 
Canadian interest in the enterprise 
and the only stock exchange on which 
the stock is listed is the Toronto 
Stock Exchange. 

The company has a competent'and 
aggressive management (the same 
as that which developed the original 


process during the war) and has a/| 


“ee board of directors. 
It has been officially announced 
that profits for the first four months 
| of 1929 were 15% per cent. over the 
profits for the corresponding period 
1928 while sales for the same 
period increased 7.6 per cent. 

It is probable that earnings for the 
last half of the year, owing to the 
slowing down of the automobile in- 
dustry, were not growing as rapidly 
| as for the first four months, but it is 
| believed that the report for the year 
}ended December 31, 1929, will show 
|@ material increase in earnings over 
the previous year. The outlook for 
1930 is considered promising. 
Capitalization— Authorized Outstanding 

Common 120,000 shs. 97,376 shs. 

No par value. 

Preferred stocks was redeemed in Dec., 

1929, at 105. 
Funded Debt— 


None. 

Dividend Record— 
Common—$1 per share per annum, pay- 
able quarterly, Jan., Apr., July and Oct. 1 

Officers and Directors— 


Officers—J. W. Leighton, pres.; C. C. 


For one thing, owing to the issues 
involved, it was impossible to pacify 
creditors, secured or unsecured, 
while the liquidator in his report, re- 
minded shareholders that the amount 
realizable on holdbacks and deposits 
depended entirely on completion of 
contracts in progress. These, in turn, 
were dependent on keeping intact 
the field organization and the co- 
operation of the donors of the con- 
tracts. 


Claim Against Government 


However, to date, no ativerse situ- 
ation has arisen. Lyall completed its 
contract for the Montreal Island 
Power Company on the Back River 
in specified time and gained a bonus 
of $250,000 as a result. Work is go- 
ing ahead on other jobs and it is 
likely that the liquidation will be a 
long drawn out affair. Claims 
against the government totalling 
nearly $1,000,000, are an important 
factor in the ultimate outlook of the 
company. If these claims are paid by 
the government the liquid position 
of Lyall would be much improved, 
but at present there is no immediate 
prospect of a settlement. 

The contract which hastened the 
fall of P. Lyall Construction was the 
Back River contract. Adverse 
weather conditions in 1929 affected 
this work seriously with the result 
that a loss was sustained on the sea- 

'son’s operations, for the year ended 

March 31, 1929. In May, the com- 
| pany declared a two per cent stock 
, dividend instead of the regular 75 
cents quarterly dividend. 


Trading is Suspended 


These efforts to corscrve cash re- 
sources proved | “-ilmg and the 
‘shares were finz. pended from 
{trading on the \\: : vcal Stock Ex- 
{change on September 19, 1929, fol- 
| lowing an official announcement 
that the company had gone into 
liquidation. 
| Capitalization— 
| Common 
| No par value. 
Preferred 
Par $100, 
Funded Debt 
None. ~ 
Dividend Record— 
Dividends—Preferred: 7 per cent per an- | 
num, cumulative, payable half-yearly, Feb. | 
and Aug. 1. Common—$3 per annum, pay- | 
able quarterly, Sept., Dec., March and June | 
1. Initial dividend Sept. 1, 1928. Stock 
dividends of two per cent each of the num- 
r of common shares outstanding were 
paid June 5 and Sept. 5, 1929, instead of 
the regular 75 cents previously paid. 
Officers and Directors— 
Officers—Wiilliam Lyall, 
board ; C. R. Redfern, pres. and man. dir. ; 
H. Johnson, treas.; H. W. Beauclerk, vice- 
pres. and gen. mgr.; Robert Whyte, sec. 
Directors—William Lyall, Hugh Mackay, 
| K.C., James W. Pyke, E. C. Pratt, H. W. 
. C. R. Redfern, James Ballan- 
tyne, all of Montreal. 
INCOME AND SURPLUS ACCOUNT 
Years Ending Mar. 31 
1929 1928 1927 
293,630 318,292 234,428 


7,517 24,416 a 
| 


Authorized Outstanding 
100,000 shs. 73,172 shs. | 


$1,500,000 4,084 shs. | 


chairman of 


} Earnings 

| Bond int. 

| Sink. fund .... 84,700 80,000 
Balance ...se00+- 203,661 209,176 125,018 
Pfd. divd. 59,229 91,000 91,000 

Com. dive. ccccccoe 186,685  ccccce cvcvce 

| - 9777 118,176 34,018 

a surplus .... 546,920 613,651 479,683 
| Total . 

| "Extra exp. 

| tBad debts 


-++ | but enable the company to find new | P. & L. balance .. 494,012 646,920 618,651 


* Expenses in connection with redemption 
of all outstanding bonds and changes in the 
capital stock. 

+ Written off during year. 


Market Record— | 
*1929 1928 1927 
L H L HA L 
Common 6 10 78 680 638 2 
| scenecntinen 
* Trading suspended Sept. 19. tNew stock. 


| Western Steel Products | 


| 


|Sheet Metal Company Has 
Had Successful History — 
Dividend on Common 


Western Steel Products manufac- | 
tures a varied line of steel products | 
for use in agriculture, road build- | 
ing, grain elevator and general con- | 
struction work. It also distributes | 

;a@ complete line of sheet metal for 
the trade. 

Plants are owned and operated at 
Calgary, Edmonton, Vancouver, Vic- 
toria, Regina and Fort William. A 
subsidiary company, the Metallic 

| Roofing Co., is located in Toronto. 
A new plant at St. Boniface, Man., 
recently went into operation. Turn- 
over, which totalled $5,000,000 in 
1928, is believed to have been ma- 
| terially higher in 1929. Fixed as- 
' sets total about $2,000,000 and work- 
ing capital is in excess of $1,200,000. 

The bonds, preferred stock and 
common are considered. good in- 
vestments in their respective classes. 


‘| A dividend of 50 cents per share is 


to be paid on the common stock this 


Peck, vice-pres.; W. P, Carson, sec.; H. L. month and a regular rate, it is in- 


Nussbaum, asst. sec.; C. C. Peck, treas. 


Directors—Avern Pardoe, chairman of the timated, will be established at the 


board, Toronto;; C. C. Peck, J. W. Leigh- 
ton, Port Huron, Mich.; H. L. Nussbaum, 
A. Holden, Toronto; 
Rosenberg, New York, 
INCOME AND SURPLUS ACCOUNT 
YEARS ENDING DEC. 31 
eh ensiad 4 ye 1927 1926 
Net earnings .... £202,61 56,17 27, 
| Add: Profit on sale ea 
of metal 


87 


166,178 127,587 
43,495 44,396 


1,952 


Total income .... 204,412 
leas: Deprec. .. 
Tax paid . 
Kes, for taxes . 15,000 
Net profits ...... 144,385 
Less approp.: 
Pref, dividends 
Com, dividends 
Writ. off organ- 


105,427 83,191 | 
22.365 
77,468 


| 


Surnvlus for year 
Add: Prev. surp. 
Adjustmenta .. 
Less: Adjustments 

Bal. car. forw. ..° 214,171 184,940 145.637 
‘ After deductin : 

Metals of Canada. 

Dividend Record and Earnires per Share— 
Preferred: 


Kar 
Pats 


dividends paid by Pressed 


ned. 32.00 26.04 


i 


*2.50 on old and 0.25 
Market Record— 
1929 


on new. 


Com 
ref 


"Meow 


8S. Goldsmith, M. ; 


annual meeting. 


Capitalization— 
Preferred 

(Par $100) 
Common 

(n.p.v.) 

Funded Debt— 
First Mortgage Bonds, Series A, 6%, due 
1948, outstanding, $1,150,000. 

Dividend Record— 

Preferred 614% per annum, cumulative, | 
payable Feb., May, Aug. Nov. 1. 
Common—lInitial dividend of 50 cents per | 
share payable Jan. 15, 1930. 

Officers and Directors— 

Officers—-R. R. Symington, pres.; H. 
Ormond, vice-pres.; Wm. 8. Sparrow, sec. 
and treas. { 

Directors—R. R. Symington, H. Ormond, 
and F. O. Woodman, all of Winnipeg. 
INCOME AND SURPLUS ACCOUNT 

(For Year Ended Dec. 31, 1928) 

Net e2rnings 

Less: Depreciation 

Bond interest 


Authorized Outstanding | 
$1,100,000 $1,100,000 | 


100,000 shs. 100,000 shs. 


Net profit 
Less reppropriations: 
Preferred dividend 


$ 401,403 | 
350,629 


$ 752,082 


Surplus for year 
Add: Surplus of predecessor co... 


Balance carried forward 
Times Interest Earned: 
After depreciation 


- Earned and Paid Per Share: 


reforre 


Common 


referred 


management that a similar situa- 
oo may have been developed for 
1929, 

The outlook for the company is 
more satisfactory than has been the 
case for several years. Not only is 
it anticipated that good equipment 
buying may accrue for some little 
time, but the output is being diver- 
sified by the production of mining 


2 


COKE 
Foundry Domestic 


Furnace 


BY-PRODUCTS 


Par $100. 
Fu Deb 
First mortgage 6 per cent bonds, due 1951, 
$1,500,000. 
Reco 


rd— 
Preferred 7 per cent per annum, payable 
quarterly, Jan. Apr. July and Oct. 1. 
mon—None paid since Jan., 1925. 


Earned sag 3.51 see 
Dividend Record and Earnings per share on 
Capital Stock— 

Preferred, earned $7.43 eae 

Paid ? q 
Common, earned . ... 32 eee 
'® Deficit. x Net loss. {For 18 months to 


f .: Wm. 
Jr., pres WT. 1929 1928 1927 
H L L 


Casey, vice-pres. and gen. man.; G 
Daly, sec.; J. Fournier, treas. 
Directors—William Harty, Jr.; Cornelius 
Bermingham, Wm. Casey, Kingston: R. W. 


61 85 40 25 48 25 
92 68 87 70 89 170 


— that metal of a thousand uses 
—given the call where long- 
time service is required. 


HILE to many, all steel products are ap- 
parently very much alike, the inherent 
quality of the raw materials, the process 
of manufacture and the skill with which they are 
handled may be vastly better in one steel than in 
another. This difference in quality results in a 
corresponding difference in service. 


When you select a Steel Company of Canada 
Product you secure one in which the quality of the 
steel and character of manufacture are the result 
of long experience in manufacturing from ore to 
finished article and a wealth of practical knowledge 
unfolded through hundreds of searching engineer- 
ing tests conducted in our laboratories as well as 
through the service of countless hundreds of ‘our 


products in actual use. 


To make it simpler for you to secure Steel 
Company of Canada products, they are sold 
under the trade name— 


your guarantee of dependable quality, 
service and satisfaction 


BOLTS and NUTS 


Machine Carriage Elevator 
Stove Blank and Tapped Nuts 
Tire and Sleigh Shoe Bolts 


WIRE and 
WIRE PRODUCTS 
Steel, Brass, Copper and Bronze 


Heavy and Fine — 
Bright, Annealed, Coppered, 


Sulphate of Ammonia Coal Tar 


Benzol Toluol Solvent Naphtha 


PIG IRON 
Malleable 


Basic 


ROLLED STEEL 


Billets 
Angles 


Blooms 


Bars 


Agricultural Shapes 


SHEETS 


Blue Annealed Black Galvanized 
Bearing 


Copper 


TRACK FASTENINGS 


Bright, Galvanized and Tinned 
Stranded Steel and Copper Cable 
Spring and Barbed Wire, Clothes 

ine Wire 

Farm and Chain Link Fencing 
Concrete Mesh and Fence Gates 


NAILS, STAPLES 
and TACKS ° 
Wire, Cut, Boat and Horse 
Shoe Nails 
Tacks and Shoe Nails 
Steel, Brass and Copper Staples 
SCREWS 
Wood and Machine, Steel, 


Brass and Bronze 


Bright Wire Goods 


WASHERS 


Wrought Round and Square 


Foundry 
POLE LINE HARDWARE 


Pole Steps Cross Arm Braces 


Wire Rods Guy Clamps Guy Rods 


Plow Beams 


SPIKES and RIVETS 


Railway Spikes 
Pressed and Drift Spikes 
Steel and Copper Rivets and 

Burrs ; 
Boiler, Structural and. Ta 
Rivets 


Angle Bars Track Bolts Spikes 


Tie Plates Tie Rods Tie Hooks 


DROP FORGINGS 


Carriage Hardware Automobile 
Special Light F. 


LEAD PRODUCTS 


White Lead, Putty, Lead Pipe 
and Shot 


HORSE SHOES . TOE 
CALKS and HEEL CALKS 


IRON and STEEL PIPE 
Scale Free Black and Galvanized 


ipe 
orgings Couplings, Nipples and Straps 


THE STEEL COMPANY/OF CANADA, LIMITED 


HAMILTON: executive orrices: : * MONTREAL 


SALES OFFICES: HALIFAX, ST. JOHN, MONTREAL, TORONTO, HAMILTON, WINNIPEG. VANCOUVER 


WORKS: HAMILTON, MONTREAL, TORONTO, BRANTFORD, LONDON, GANANOQUE 
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Meeting of Bondholders to be Held Shortly Will 
_ Release Company from Guarantee of tees ind 
» . Terminal Bonds—Stock Offered for Arrears 


; + ‘The past 12 months have witnessed ) Michigan and it i 

me marked changes in the struc- | its own mines in "West Vireinic te 
we of Lake Superior Corporation| way of Toledo. The company also 
. through constructive reorganiz- | owns reserves of low grade iron ore 
ion the outlook for the company |in the Algoma district, and these po- 
> has been improved. The most impor-|tentially are valuable because the 
tant step in the progress of the com- | source of supply of high grade iron 
“jpany towards a betterment in its | ore—iron ore which can directly 
was the settlement of: lia-| into the blast furnaces without prior 
fities of the corporation in respect | treatment—probably will be exhaus- 

its guarantee of the principal and | ted in less than 20 years. 

terests of the bonds of the Algoma Ships by Water 
astral and Hudson Bay Railway and The location of the plant, which is 
Algoma Central, Limited. ideal in the matter of collection of 
This guarantee has proved a/|raw materials, is also advantageous 
mbling block for many years and|in the shipment of steel products. 
elimination has cleared the way | The Canadian Pacific Railway oper- 
further reorganization and the | ates a branch into Sault Ste. Marie 
ent of an earning er| by way of Sudbury, and there is a 
<r eh mmggg to the company’s | direct connection with the Canadian 
ital structure. National Railway and the National 
ent is Reached Transcontinental Railway through 
In 1929, representatives of the | Algoma Central & Hudson Bay Rail- 
mdholders committee of the Al-| way. During the Great Lakes’ navi- 
ma Central Railway and Algoma | gation season Algoma Steel Corpora- 
mtral Terminals notified Lake Su- | tion can deliver to its customers by 
or Corporation that unless a/ Water as far west as Fort William 

is of settlement of the guarantee | and east to Lake Ontario, 
arrived at prior to October 1,| Public investment interest in Al- 
), on which date the outstanding | oma Stee] Corp. is confined to the 
me bonds of the corporation be- | first and refunding mortgage bonds. 
me due, legal ‘action would be | There are no arrears of interest on 
m against the corporation for | these bonds, but in recent years the 
proximately $9,000,000, arre- | price has been extremely low on the 
of interest on the guaranteed | @8sumption that soon or late there 

It was further pointed out 


would be a default in interest. 
hat action would also be instituted nterest. In the 


: last year the market value of th 
prestrain the corporation from pay- | bonds has ascended precipitately be- 
“ag such income bonds at maturity. | cause it begins to look at last as if 
ordingly an agreement was 


Algoma Steel Corporati Id 
the bondholders alae Sele 


established on a firm earning basi 
ithe management of Lake Super-| Algoma Eastern Serves Sudbury . 
ab shareho subject to confirma- i 


d between 


holding company for Algoma Eastern 
Railway which operates between Sud- 
bury and Little Current on Manitou- 
lin Island. ‘The revenues of Algoma 
Eastern Railway are affected by the 
shipments by water by the nickel 
companies in the Sudbury district 
and by the shipments of paper from 
the Espanola mill of the Abitibi 
Power and Paper Company. Thus 
the partial curtai!ment in the news- 
— industry has affected Algoma 

astern Railway, but the outlook is 
not unfavorable in view of the great 


e Superior Corp., also is th 
_by shareholders on the one side rig n 
' holders on the other, to this 
Tefect: Lake Superior Corporation 
; be released from all liability in 
aspect of its guarantee of the iail- 
way and terminal bonds in considera- 
jon of the transfer to the Railway 
id Terminal bondholders of 40 per 

t of the share capital of Algoma 
Corporation and 40 per cent of 

t part of the common stock of Al- 

a Eastern Railway Company 

' is also owned by Lake Superior 

«» Change Capital Structure 

© Prior to this transfer, it is intend- 
to convert —— of the a 
preferred and common stock o 
oma Steel Corporation into com- 
on shares of no par value. The 
way and terminal bondholders 


bury and because under normal cir- 
cumstances newsprint production 
from the Espanola mill will be high. 
The International Nickel Company’s 
refinery is at Port Colborne, Ont., 
so that the nickel comp during 
the navigation season is likely to 
make increasing use of the water 
connection between Little Current 
and Port Colborne. 
Capitalization— ‘ Authorized Outstanding 


Common ....... - 400 
peo 000 sh. 400,000 sh. 


First mortgage 5% bonds, a 
$ standing $5.278,00, “Ne 1844, out 
uperior Cor- Dividend Record— 


to $1,932,254 


m reached as ge the millstone 
somprising Lake Superior’s guaran- 
of its subsidiaries bonds has been 
In tember, 1929, the in- 


‘bonds of Lake 


man, Philadelphia, Pa.: Major Ge 
Hon. 8S. C. Mewburn, K.C., Hamilton; ae 
cliffe Chester, Jr., E. C. Miller, Phila- 
“eae ax 
SURPLUS ACCOUN 
Years Ended June 30 . 


gs Grow 
ut Lak has pa 

tial sum for its or Gen its 
ntee. Algoma orpora- 
‘backbone of the whole 
t from this 
urce provide the —— iy roa 
the parent organization. rnings- 
ff Algoma Steel have shown wide 
ring the past few years, the 
extend- 


$ 
1927 
295,500 


oe } 
1928 

297,000 
38,500 


6,985 
2,162 
344,647 
76,716 


268,981 
268,900 


ipany’s property is bei 
"ed and improved and a ve 
‘steps have been taken to increase 
productive and earning power of 


Lake Superior held all 
common stock of Algoma form- 
, it has now been forced to turn 
over 40 per cent of the entire 
ital stock of that company 
other interests. True, no 
fends have been paid on 
preferred or common for 
y years, nevertheless the outlook 
Algoma Steel is such that both 
ls of stock have developed a 
bstantial earning power in the past 
f> years. In the 12 months ended 
$0, 1929, net earnings of 
fo increased 88 per 
totalling: $3,494,367 as. op- 
d to $1,854,085 in the prev- 
year. Lake Superior’s 
subsidiaries showed aM | Market 
ating profit for the year, but 
fer payment of interest charges 


1,200 


354,092 

84,603 
269,489 
263,990 


Other income 
Gross earn. .. 
Less: Gen. exp. 


Net earnings 
Less: B’d int. 
Res. for doubt- 


306,981 
55,752 


251,179 
263,900 
192,500 
©205,221 
959,978 


198,416 


5,031 
953,168 


Surp. for year 6,589 
Add: 


Prev. surp. *7,251,433 
Suspense acct. 
trans. to surp. 
Profit in inc. 
bonds purch. 116,166 


Writ. off in- 
te 8,209,632 
7,251,433 
1.02 


$0.01 


Bal. car. for’d *7,135,267 953,168 
0.95 


1927 
L 
1% 


1929 1928 
L 


L H 

Common 40 a 19 1% 3% 
Algoma Stee] ‘Corporation 

(Entirely owned and controlled by Lake 

Superior ‘ 

Capitalization— Authorized Outstanding 

Preferred «..... $16,000,000 $10,000,000 


16,000,000 15,000,900 


— 
Purchase money bonds, 5%, due 1944, out- 
standing $5,800,000. 
First and refunding bonds, 5%, due 1962, 
$15,203,827. 

Dividend Record— 
Preferred—Paid regularly until Jane, 19138; 
none until 1918, when 7% was paid on ac- 
count of arrears. In 1919, 10% on arrears, 
None since. 
Common—None paid. 
Officers and Directere— 

Officers—W, C. Franz, pres.; J. D. Jones, 
vice-pres. and gen. mgr.; J. W. Gemmell, 
vice-pres. in charge of finance; EB. W. Shelli, 
treas.; E. Carey, compt.; Alex Taylor. 
Directors—W. CG. Franz, J. D. Jones, J. W. 
Gemmell, Sault Ste. Marie; R. Home Smith, 
Toronto; H. C. Coleman, Philadelphia, Pa. ; 
E. Schlemm, Alex. Taylor, Montreal, 


INCOME AND SURPLUS ACCOUNT 
Years Ended June 30 
ox 1928 Te 


$ 
1,854,084 706,886 
6,258 125,477 
832,363 


very large write offs for depre- 
aon, there was little more than 
) left for shareholders of Lake 
TiO: sang ‘4 
rom Burden 
However, despite the fact that 
eae retains but 60 per 
peent of stock of the major pro- 
‘Mater of the property, it has freed 
Melt from a bond guarantee. that 
avers _ earning 
of the property. 
of Lake Superior 
moved of the agreement and 
ondholders ratify the plan, 
paperior will announce its 
ig programme and also its 


es. 
“igoma Stee] Corporation opera- 
8te currently running at a 
ory level. A new 18 inch mill 
pected to be in operation by the 
je of January 1930, and a_ 12) 
i mill shortly after that. The 
wupany’s merchant mill capacity 
mide doubled when these two mills 
into operation. 
to Tariff Board 
depends upon the company’s 
before the Dominion 
Board for readjustment in the 
Mertain steel products, If a 
ave decision is announced by 
Government at Ottawa Canadian 
| *ts of steel will no longer be 
“greed to patronize the U.S. steel 
_ Bo Panes, It is planned to make 
ey eee shapes at the Algoma 
Zar’ Up to 24 inch I-beams. This 
4 over the great majority of steel 
; on demands in Canada and 
MG enable the Soo company to 
# Gwe the bulk of steel construction 
mess from ie Quebec-Ontario 
Bigs Westward. 
Eyyherines Should Increase 
@,) ) Canada prosperous and with 
—_— it] nd for steel products grow- 
= is fair to assume that, under 
ble tariff provisions and un- 
Continuous good management, 
‘Bam Steel Corporation earnings 
‘ increase preety when the prod- 
Ge of the plant have been diversi- 
‘a to mect the varied demands of 
rs of steel in Canada. 


Income from 
Oper, «ses 8,494,367 
Other income 9,446 
Total income, 3,508,813 1,860,842 
Less: Deprec. 1,000,000 670,000 
Loss on inv. 4,500 42,615 
Res. for re- 
build, fur- 
naces .. 


T; eteovece 
oe 
S Seesese 


100,000 sasees 
832,368 


1,147,727 


Net earnings 2,399,313 
Less: Interest 
(other than 
bond int.).. 154,626 
Bond int. . 1,056,605 


28,045 
1,060,567 


©251,249 
2,491,468 


84,062 
1,059,209 


8,556 
2,742,712 


Surp. for year 1,188,082 

Less: Prev. 
deficit .... 2,730,156 
Adjust. income 

200,000 


eerecee pecteve 


tax 
Adjust. deprec. 
reserve «. 1,185,500 aves 


—_+--— 


soe Weveeee 


Deficit carr. 
forward .. 2,936,572 


Times Bond Int. 
Earned .. 


eos 8.33 
Earnings per 
share (pfd). 
* Deficit. ft 
depreciation. 
Oshawa Attracts Industries 
The report of the Industrial Com- 
mittee at Oshawa ns — "7 = 
the i : cerns had approache e city in tl 
7 iter he — be year 1929 in connection with industrial 
meiked as one of t} ad | sites. One of these is already estab- 
T ie finest in this lished—James Skinner Company, which 
The company is next door | has erected a $500,000 plant—and nego- 
Minnesota sources of iron ore,'¢iations are proceeding with other 
its own limestone quarry in concerns. 


2,789,166 2,742,712 
1.00 0.76 


. $11.88 $0.04 s 
No provision was made for 


me 


Lake ‘ Superi | Corp. ae 


expansion of the nickel mines at Sud- | Commo 


Canadian Bronze 
Tie-Up of,Grain Affects Vol- 


ume 6f Orders from 
Railways 


_ Canadian Bronze Company, Lim- 
ited, occupies a unique position in 
the railroad equipment industry. It 
holds contract with the Canadian 
Pacific to supply its entire demands 
for bronze bearings, bushings and 
castings while it has contract with 
the Canadian National covering the 
territory from the Pacific Coast to 
Belleville, Ont. The company also 
supplies the T. & N. O. Railway, the 
Mi ag Central Railway lines in 
Canada, Pere Marquette Railway, 
and the Wabash Railway lines in 
Canada. 

The company also manufactures 
industrial bronze. In this connec- 
tion, the company received orders in 
1929 from pulp and paper manufac- 
turers, textile firms and various 
other industries. These orders, in 
addition to supplying revenue, also 
tended to cut down operating costs 
by keeping the plant working at a 
high rate of capacity. 

Buy New Properties 

The company has carried out con- 
siderable expansion since its incep- 
tion in 1927. At that date it acquired 
the assets and undertakings of Can- 
adian Bronze, Limited; St. Thomas 
Bronze, Limited; and Northwestern 
Brass, Limited. These companies 
had been owned almost entirely by 
American interests. In 1928 the 
Lyndonville Bronze Foundry in Ver- 
mont was acquired to handle the 
company’s American business in the 
East. It is now known as the Dia- 
mond Bronze Company. In October 
last, Canadian Bronze further ex- 
tended its plant facilities by pur- 
chasing the Winnipeg Bronze Com- 
pany, operating a plant in Winnipeg. 

The market drop in rail movement 
due to the tie-up in grain has had 
an adverse effect on earnings of 
Canadian Bronze during the last 
quarter of 1929. This period, which 
usually constitutes the busiest sea- 
son of the year, due to activity in 
rail traffic following the harvesting 
of the crop, showed an adverse 
change and it is doubtful whether 
earnings for 1929 will attain the 
level which was expected earlier in 


the year. 
Capitalization— Authorized Outstanding 
n 100,000 shs, 80,000 shs. 
No par value. 
Preferred $1,500,000 $976,000 
Par $100. 
Funded Debt— 
None. 
“ 7 
re: per cent per annum, payable 
quarterly, Feb., May, Aug. and Nov. 1. 
Initial quarterly dividend of $1.75 paid 
May 1, 1927. 
Common—$2.50 per annum, payable quar- 
terly, Feb., May, Aug. and Nov. 1. Rate 
was increased from $2 with the payment 
of 62% cents per share for the quarter 
ending Aug. 80, 1929. 
Officers and D 
Officers—P. R. Diamond, chm. of the board 
of directors; W. L. Bayer, pres. and man. 
dir.; W. 8. Caie, see.; W. C. Paquette, 


asst. sec. 
Directers—P. R. Diamond, W. Il. Bayer, 
Sir Charles Gordon, Sir Herbert Holt, Ross 
H. McM we a 
; Albert —— ‘o- 
H. Jones, New ork; R. oO. 
Johnson. 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT 
12 Mos. 12 Mos. 
Ended Ended 
Dee. 31, Dee. 8 
1928 1927 
Earnings from oper.* $366,837 
Add: Other income .. 12,979 
Less: Profits absorbed 
by subs. prior to 
Mar. 31, 1927 


Total net earnings .... 
Less: Depreciation ... 


61,240 
327,676 
18,750 
26,000 


282,826 
65,125 


Net profits 

Less appropriations: 
Pref. dividends 
Pref. stock 8.F. req. 
Com. dividends 


Surp. for period 217,948 
Add: Prev. surp. .... 217,701 
Adjust. item 105 
Less: Prem. on pref. 
stock redeemed ,.... 27,497 


408,257 


75,003 
41,994 


217,701 


217,701 


*Transferred from subsidiaries after de 
ducting depreciation and income tax. 
Div. Record and Earn. on Cap. Stock— 
Preferred: 
Ea $50.76 


7.00 


Bal. COP. FOP. verccsves 


%4.72 
2.00 


*On new shares, after providing for S.F. 
provisions. 
Market Record— 

1929 1928 
H L 

39 *71%4 

1098 iil 


1927 
H H L 
94 65 69 43 
111 105143 11014 98% 


Com. 
Pref. 


~* New stock. 
Sarnia Bridge 


Higher Earnings Enable 
Company to Initiate “B” 
Dividend 


Declaration of an initial dividend 
on the “B” shares of Sarnia Bridge 
Company, Limited, is an indication 
that earnings of the company dur- 
ing 1929 have shown considerable 
improvement. The dividend com- 
prised the payment of, 25 cents a 
share. A dividend of $2 a share an- 
inually is maintained on the “A” 
shares of which there are 12,000 out- 
standing. 

The company owns and operates a 
structural steel plant in Sarnia for 
the fabrication and erection of steel 
frames for buildings, tanks, steel 
| telegraph and telephone poles and a 
variety of other steel products. The 
|annual capacity of the plant is about 
12,000 tons. 

A factor which has played a part 
lin the betterment of earnings last 
iyear is the exclusive rights which 
‘the company owns to the Massillon 
Barjoice in Canada. Sales of this 
product are understood to have 
shown good gains; they have proved 
useful in the construction of aero- 

lane hangars. 
Capitalization— 

Class “A” 

Class 

No par value. 
Funded Debt— 

None. 
Dividend Recordé— 

Class “A”—$2 per annum, payable quar- 


terly, Jan. 2, Apr., July and Oct. 1. 
Class “B’—Initial dividend of 25 cents per 


share paid Jan. 2, 1930. 
Funded Debt— 


None. 

INCOME AND SURPLUS ACCOUNT 

Year Ending December 31 asi 
ccocce 778,870 


625,944 


152,926 
61,861 
37,343 
53,722 

418 
4,000 
49,304 
15,758 


—_—_——— 


$33,546 
1929 1928 
High Low High Low 


a" 82 82 $1 
See BD neocon a2 88% 18 


Authorized Outstanding 
15,000 shs. 12,0008hs. 
$0,000 shs, 15,000 shs. 


Net sales 
Less: Cost of sales 


Gross profit from operations o..e+.« 
Less: Selling expenses 
Administrative expenses .. 


Net earnings for year 
Less: Loss on disposal of equip. 
Income tax reserve 


Net profits ... 
Less: Dividends 


on “A™ stock ..- 


Surplus for year 
Market Record— 


“THE FINAN 


Canadian Car 


Results in 1928-29 Best Experienced by Company in 


Many Years—Enters C 
Volume of Or 


Canadian Car and Foundry Com- 
pany, Limited, has benefitted sub- 
stantially by improved conditions in 
the railroad equipment industry. 
Earnings have shown marked gains 
and the company’s financial position 
has been strengthened accordingly. 

Elimination of funded debt and 
the splitting of the preferred and 


common shares on a 4 for 1 basis 
marked an important change in the 
capital structure last year. In Feb- 
ruary, 1929, 41,700 new common 
shares were offered to shareholders 
of both preferred and common 
stocks at $125 a share for every 3 
shares held. The pape of the is- 
sue was to retire the bonds out- 
standing. 

In September, 1929, the shares 
were split and the preferred shares 
were reduced from $100 to $25 par 
value while the common shares were 
changed from $100 to no par value. 
A dividend of $1.75 per annum is 
paid ‘on the new preferred stock 
while a similar rate prevails on the 
common. 

Outlook is Favorable 

Outlook for the current year is 
favorable. For many years past the 
Canadian railway’s equipment needs 
have been acute. As compared with 
railway lines in the United States, 
the number of new cars ordered by 
Canadian companies, both for re- 
placement and to take care of in- 
creasing traffic, has been below nor- 
mal. With the excellent revenue re- 
sulting from the movement of the 
1927 and 1928 crops, both the Can- 
alian National and Canadian Pacific 
Railways came into the market for 
new equipment on a much wider 
scale than previously. 

The tie-up of grain during last 
fall, had a serious effect on the vol- 
ume of freight and earnings of both 
railways. At first it was generally 
thought that this would mean a 
minimum of new uipment for 
1680. The Canadian National Rail- 
ways, however, took the lead an 
announced that it would be in the 
market for nearly $20,000,000 worth 
of freight cars, engines, passenger 
cars, etc. With this stimulus, other 
orders came in and the outlook of 
the car companies for 1930, has be- 
come very promising. So far the 
Canadian Pacific has not announced 
its building programme, but the vol- 
ume already assured will be suffi- 
cient to keep the plants operating 
for some time. 


Plenty of Business 


At the end of its fiscal year Cana- 
dian Car carried forward about -$9,- 
000,000 worth of business. Since 
then it has received a large order 
from the Imperial Oil and the Cana- 
dian National Railways. There are 
no recent figures on the amount of 
work that the company has on hand, 
but close followers of the company 
believe that the volume of manu- 
facturing this year will approxi- 
mate that of 1928. In that event 
earnings of the company should 
compare very favorably. 

Though earnings of this company 
are subject to sharp fluctuations, 
being so largely dependent upon the 
volume of new railway equipment 
ordered, its position is considerably 
stronger as a result of financial re- 
turns over the past two years. The 
elimination of the funded debt im- 

roves the position of both the pre- 

erred and common stocks. If the 
company is able to secure the vol- 
ume of business it expects at the 
moment, it is expected that the 
inanagement will put both classes 
of stock on a $2 dividend basis. 

i tstand{n 
——— Authorized Ovens ag 


5. 
Sean 365,800 shs. 


No par value. : 
In February, 1929, the authorized com- | 


mon stock was increased from $5,000,000 
to $10,000,000 and both preferred and com- 
mon shareholders were offered one share 
of common stock at $125 for every three 
shares held. The purpose of the issue of 
common was to retire bonds outstanding 
and involved the issue of 41,700 new com- 
mon shares, vee 
In September, 1929, shareholders ratified 
a split in both preferred and common 
shares on the basis of four new shares for 
one old share. The par value of the pre- 
ferred shares was ced from $100 to 
$25 and the common shares were cha 
from a par value of $100 to no par value. 

Funded Debt— 
None. 

Dividend Record—~ 
Preferred (new)—$1.75 per annum, cumu- 


lative, participating, payable Jan., April, 
July nd Oct. 10. Initial dividend of 44 


cents paid Jan. 10, 1980. 


$7,500,000 
400,000 shs. 


Common (new)~$1.75 per annum. Initial 


dividend of 44 cents was paid Nov. 30, 
1929. Two quarterly dividends of 1% per 
cent each were decla on the old com- 
mon stock of $100 par value for the periods 
ended May 15 and August 15, 1929. Prior 
to these dividends no dividends had been 
paid on the common stock since 1914. 
Dates Payable—Feb. 28, and May, August 
and Nov. 30. 
re and Directors— 
Op fticere Hon. N. Curry, chairman of the 
board; W. W. Butler, pres.; A. C. Bourne, 
sec.: W. F. Angus, vice-pres.; W. 8. At- | 
wood, vice-pres.; A. D. Neale, vice-pres. ; 
J. B. Brodie, treas.; L, A. Peto, vice-pres. | 
and comptroller. 
Directors—Hon. N. Curry, W. W. Butler, | 
Hon. C. P. Beaubien, F. H. Clergue, W. F. | 
Angus, H. W. Beauclerk, V. M. Drury, Wm. 
McMaster, Hon. Lorne C. Webster, Mark | 
Workman, all of Montreal; Hon. E. C. | 
Smith, St. Albans, Vt. | 


CONSOLIDATED INCOME AND SURPLUS | 
ACCOUNT 


Years ended Sept. 30 
(Including Canadian Steel Foundries and 
other associated companies) 
. 1929 1928 
3 $ 
Net earn. 
from oper. $,922,114 1,215,996 1,332,887 
Add: Int. earn. 29,621 


Ve 


3,922,144 1,245,617 1,425,895 


204,668 205,685 $15,479 
59,649 9,653 39,962 
402,000 402,000 402,000 


_ 


666,212 707,288 757,440 


ee 


Less: 
Bond int. 
Other int. 
Depreciation 


— 


Net profits 3,255,902 538,329 668,455 
Less appropriations: 
Pref. divds, 525,000 625,000 625,000 
Com. divdss, 247,100 eenge 
Prov. for 
taxes, ete. 250,000 


1,022,100 525,000 675,000 
2,283,802 13,829 98,455 
2,296,994 2,283,664 2,190,209 


500,000 


Bal. forward 5,080,796 2,296,993 2,283,664 
Times Int. Earned: 
After deprec. 13.32 2.76 2.88 
Earn. per Sh. and Div. Record— 
Preferred (old): 
Earnedf $18.06 7.18 
7.00 7.00 


$0.27 


Surp. for year 
dd: Pr. surp. 
Trans. of spec. 

res, ‘fund 


3.32 


$8.24 


Paid 7.00 
Common (old): 

Earnedt $1.87 

Paid «re eee 
+After provision for taxes, ete. 
Note—Earnings on the common stock for 
1929 are based on the number of shares of 
old common stock of $100 par value out- 
standing stock (91,460). 
end of the fiscal year 1929 the preferred 


$18.06 
3.50 


and common stocks were split four for 


one and on the basis of the new capital 


stock outstanding (300,000 ehs. preferred, 
and 365,800 common), the earnings on pre- 


d| stantial 


1927 | 
. 


Shortly after the 


CIAL POST. 
and Foundry 


manufacturing cans, boxes, barrels 
one so forth. ; 

e company’s lacquer business 
has made rapid strides and sales of 
this product have been appreciably 
greater in the past few In 
1928 the company a control- 
ling interest in the Winni Paint 
and Glass Company which has facili- 
tated distribution in the western pro- 
vinces materially. 

Capitalization— 


urrent Year With Good 
ders on Hand 


ferred would be $2.50 per share and on the 
common, $6.78 per share. 
Ten Years’ —_——— - 
ear rnings Dividends Surplus 
$1,515,712 $656,260 $6,243,603] Pref. 7% cum, ($100 per) 94.0000 
2,100,000 8,251,207 ($100 par) +$4,000,000 $3,450,000 
Common, n.p.v., shs. .. $225,000 200, 
ecco Preferred has equal voting rights with 
eee ,928, d common. 


in Capital Steck— 
In March, 1929, the outstanding common 
shares, $100 par value, were exchanged for 
new ne par value commen shares on the 
basis of five new for one old, and an addi- 
25,000 new common shares were 


core 
eere 


cece 1,215,995 
1929 .... 8,922,114 
Market Record— 
i929 


H L 
Common *37%4 16 96 32 55 
Preferred *39'4 20 110% 90 94% 85% 


* New stock. 
Canadian Steel Foundries 
$2,000,000 $1,400,090 
3,000,000 8,000,000 


Par $100. 
(All owned by Canadian Car & Foundry Co.) 
Funded Debt— 
None. 
Officers and Directors— 
Officers—W. W. Butler, pres.; W. F. An- 
gus, vice-pres.; W. S. Atwood, vice-pres. ; 
A. D. Neale, vice-pres.; L. A. Peto, vice- 
pres. and comptroller; A. C. Bourne, sec. ; 
J. B. Brodie, treas. 
Directors—Hon. C. P. Beaubien, Hon. L. C. 
Webster, W. W. Butler, H. W. Beauclerk, 


W. F. Angus and V. M. Drury, of Mont- 
real. 
CONSULWwWATED INCOME AND SURPL 
ACCOUNT ss 
(Years Ended Aug. 31) 


Sherwin -Williams 


Constructional Activity Re- 
flected in Favorable CA cde savect 1,006,936 1,000,197 
Operations “Depreciation .. 140,881 140,638 
Bond interest 


Pensions paid and 
long service 


per share per annum, cumu- 
lative, payable eurtery, last of Mar., 
June, Sept, and Dec. Paid ly since 
olan. 1911. 

mmon: Present rate $1.60 per share 
annum, payable quarterly last day of Mar, 
June, Sept. and Dec. Dividends were 
regularly on old common stock until 
change in 1929. Quarterly dividen 
bonus of 5c. per share paid regularly since. 
Officers—W. S. Fallts, pres. and managing- 
director; W. H. Cottingham, chairman; D. 
A. Whittaker, vice-pres. and sec.-treas.; P. 
W. Hollingworth, asst. sec.-treas. 
Directors—W. H. Cottingham, W. S. Cot- 
tingham, Maidenhead, Eng.; W. S. Fallis, 
Ste. Anne de Bellevue, Que. ; W. C. Cotting- 
ham, Westmount, Que.; F. A. Scott, Outre- 
Bet: W's ‘wile, RoMboR: wines 

; «dd. » K.C.; D. A. ittak . 
Montreal, Que. - 


1927 
$ 


Favorable conditions in the paint 
and varnish industry have enabled 
Sherwin-Williams Company, Limited 
to maintain the satisfactory rate of 
operations which obtained in the 
previous fiscal year. Net earnings for 
the year ended August 31, 1929, were 
equivalent to the sum of $2.65 a 
share on the new common stock, 
which represents a five for split of 
the old $100 par value common. 

The present annual dividend of 
$1.60 a share, plus a bonus of five 
cents quarterly, is the equivalent of 
a@ par dividend of $9 as on the ca 
old stock on which a payment of $6 
a share used to be paid. This su 
increase in dividend dis- 
bursements is an indication of the 
betterment which has been brought 
about in the company’s earnings. 

Sherwin-Williams is the largest 
manufacturer of paints and varnishes 
in Canada. It operates factories in 
Toronto, Winnipeg and Vancouver, | Actual 
and maintains warehouses in leading 
cities throughout the country, 

In addition to nine paint and varn- 
ish plants the company’s facilities 
include two linseed oil mills, dry 
color works, insecticide manufactur- 
ing plant, pyroxylin lacquer plant, | Preferred 
an oxide mine at St. Malo, Que., and 
various plants for printing and 


71,900 


772,114 
Less appropriations: 
Pref. divids. 241,160 
Com. divids. 270, 


240,625 
240,000 | 


Surp. for year ..260,964 292,247 
Add: 


Prev. surp. 4,813,067 4,020,826 


Bal. carr. for’d 4,562,729 4,313,067 
on underpinning factory 


9906668 24.74 
Share and Dividend Record: 


tTo June 25. 


F-M. Stationary 
Diesel Engines 


For isolated power plants where electric power is 
not available, and for standby service, Fairbanks- 
Morse Diesel Engines have proven thoroughly 
dependable and remarkably low in power, oper- 
ation and maintenance costs. In mine, mill, grain 
elevator, railway yard, town and city light, power 
and pumping plants, in countless instances they 
are giving entire satisfaction using cheap low grade 
fuel oils, They are made on the 2 cycle principle 
in a wide range of sizes from 25 to &40 HP. 


Yate Hoists 


got 
paid }of 1929. Though the 


Steel Car 


Additions to Hamilton Plant Places Compaay in Good 
Position to Handle Larger Volume of Business 
—Orders on Hand Assure High Earnings 


Meqettth, E.G. ond Sach 5. Say See 


National Steel Car Corporation, 
Limited, is passing through an era 
of prosperity and the company is 
able to take advantage of the volume 


‘000 | Of railroad equipment orders avail- 


able, through the o— of a large 
extension to its p in Hamilton. 
This unit was completed at the be- 
tp of July, 1929. Production 
m unit has doubled the ca- 
pacity of the plant. The car 
a is capable of producing from 
2,000 to 14,000 cars per annum while 
in addition the company can turn out 
200 car bodies and 350 chassis daily. 
The company has some ! ord- 
ers on hand and earnings this ear 
should show a over those 
] t fiscal year 
resulted in satisfactory earnings, 


‘|construction work on the new plant 


interfered with production and costs 
from March to June. Accordingly, 
about $13,000,000 in car orders was 
brought forward into the current 
year while further contracts have 
swelled this total. 
Lower Operating Costs 
Operating costs have been lowered 


and production has been facilitated| ing back 


through the operation of the new 
plant. New equipment was installed 
and all existing machinery com- 
pletely overhauled, with the result 
that —— plant is claimed to be 
one of the most efficient on the con- 
tinent. pt 
Financing incurred through this 
expansion was cared for by the is- 
suance of 30,000 shares of common 
stock. These were offered to share- 
holders in February, 1929, at $75 a 
share on the basis of three shares 
for each ten held. The proceeds of 
the sale were used in part to retire 
the funded debt outstanding consist- 
ing of $700,000 first mortgage bonds. 
Thus the common shares of which 
there are 130,000 outstanding, com- 
prise the sole charge against the 
property. A dividend of $2 a share 
is oe on this 
claim for reparation amoun 
to about $1,000,000, will be a 
shortly and a favorable decision 
would further strengthen the finan- 
cial position of the company. 
talization— Authorised Outstanding 
n 130,000 shs. 130,000 shs. 
No par value. 
Debt—None. 
Dividend Record— 
Common—$2 per annum, payable quarterly, 
Jan., Apr., July and Oct. 1. Initial divi- 
dend of 60 cents paid Apr. 1929. 
Directors— 


Officers and 
Officers—R. J. Magor, ; Hugh N. 
Baird, vice-pres.; Charles W. Ham- 
ilton, sec. and treas.; A. Van Hassel, New 
York, asst. sec.-treas.; Robt. S. Hart, Ham- 
ilton, mgr. ; D, T. Montreal, mgr. 
D + Magor, 
board, Montreal; W. Phin, Hamilton ; 
Russell D. Bell, Montreal; D. B. Dewar, 
Hamilton ; Glyn Osler, K.C., Toronto; F. E. 


of 


and Trucks 


For practically every we lifting and memes 


ma w, in process or ¢ ; ; 
Yale Unit that will do the work quickly, easily 
and safely. There are many Yale Hoists both hand 
and electric 


ds quietly and easily, and Yale 
; Trail 


material. Yale 
Yale controls 


ale overhead trolleys 
Elec- 


are quick to 


margins of safety are 
simple, safe and easy to oper- 


ate. Let us study your material moving 


—in many cases our 


have made real 


savings with Yale equipment. 


In our 


sixteen 


Branches you will 
find stocks of me 
chanical equipment 


93,008 
| 


| 


| 


Grinding Wheels 


For quickly removing metal, for cutting off, for 
producing a high finish on any mat , for any 
service where grinding wheels can be used, you 
will find a Norton Wheel that will cut quicker, or 
produce a higher finish, or tarn out more pieces 
at a lower cost. Norton Wheels are in 


fos comtencte: Se eee 

including work for the Royal 

Chetan Lautan, 09 Samer 
u. 


Authorized 
seeeeeee 310,000,000 
100. 


Less Depreciation and taxes .... 
Bond interest eer rerereres 


Net PEOLIS cecosccvecdcovccssecse 
Less Appropriations: 
dividends ..c6s0 


tee eeceeeoee 
eeeeeree 


Balance carried forward eeovrseese 
Market Record— 
1929 
Lew 


) ; 

tou Fairbanks -Morse “222° 
CANADIAN Limited. 
ST. JOHN QUEBEC MONTREAL OTTAWA TORONTO WINDSOR KITCHENER LONDON 
FI. WILLIAM WINNIPEG REGINA SASKATOON CALGARY EDMONTON VANCOUVER VICTORIA 


| ea 





Dominion Engineering 
Company Has Wider Output 


of Hydraulic and Paper 
' Machinery 


Dominion Engineering Works, 
Limited, subsidiary of Dominion 
Bridge Company, has made rapid 
progress in the past three years. Ex- 
pansion in the hydro-electric and 
pulp and paper industries has been 
reflected favorably in the company’s 
operations and earnings have shown 

de gains ever since 1926. 

_ Some idea of the volume of orders 
which Dominion Engineering put 
through its shops can be seen from 
the fact that the company had orders 
on its books in 1928 equal to over 
60 per cent of the total h.p. installed 
in Canada in that year. 

The dividend on the common shares 
has been steadily increased and now 
amounts to $4 a share, 
Capitalization— 


Authorized Outstanding 
125,000 shs. 125,000 shs. 


of stock owned by 


‘Common 
oo © iy 57% 
xim 
Dominion Bri Co. 
Fanded Debt—None. 


mea 


ri BE IS = 


Common—Placed on $4 per annum basis 
for quarter ending March 30, 1929, paid 
April 15, 1929. New no par value shares 
received initial quarterly dividend of 50 
cents for quarter ending Dec. 31, 1927. In 
the next quarter this was increased to 65 
cents ; and in the next quarter to 75 cents. 
A bonus of 50 cents per share was declared 
for the last quarter in 1928, making the 
eee distribution a ayy year o $3.40. 

; are quarterly, 
~ . April, sul and Oct. 15. 
; A. J 


Duggan, pres. 
Brawn, vice-pres.; Julian C. Smith, vice- 
i res.; H. G. Welsford gen. megr.; F. 
| add sec,; J. S. Houston, treas. 
rectors—G. H. Duggan, Julian C. Smith, 
A. J. Brown, W. F. Angus, Sir Herbert 
_ Holt, Howard Murray, F. L. Wanklyn, Hon. 
Smeaton White, all of Montreal; Geo. Cha- 
hoon, Grand’Mére, P.Q.; H. Birchard Tay- 
_ lor, Philadelphia, Pa.; Lt.-Col. John Price, 


| INCOME AND SURPLUS ACCOUNT 
: (Years Ended Dec. 31) 

ages 192i ¢ 1926 
Net earn.... 1,134,672 675,062 758,646 
210,281 195,753 198,675 
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Jan., 


A 


PEO ST ete * 


a nS 


Depree. * e 
Res. f 


50,000 ecccece eecves 
Net profits.< 774,391 479,309 559,971 
Less: 


Di . 358,832 189,830 133,998 
Bonus cole 62,500 
‘Bory. Sor vertes 348,059 
" “Prev. surp. 901,481 
: 


career 


425,973 
249,097 


289,479 
621,001 


eee 48,068 


adjust. 1925 ...... euvces 15,001 
Bal. car. fwd. 1,259,540 901,480 612,001 
Dividend Record and Earn. on Com. Stock 


1927 1926 

*4.29 25.07 

. %6%+50c 6% 

*On new no par value common s 


1929 1928 1927 
‘L H L 
58 115 =53 
ES WALMSLEY & 


CHARL 
(Entirely owned Deminion E eering 
Works, a s abuidioss of Dominion 
Bridge Co.) 


Capitalization— 
Authorized Outstanding 
Common $1,500,000 $1,500,000 
Par $100) 


owned by Dominion Engineering Works. 

First mortgage 6% bonds, due 1943, out- 
standing, $898,000. 

Dividend a paid. 


or annem pentane enaeernn sin Taner egem 


Se 


J. &. 


irectors—G. H. Duggan, 
Smith, H. G. Welsford, C. W. Allen, A. J. 
: Brown, Sir H. 5. Holt; W.:C. Pitfield, all 
\ of Montreal; J. H. Price, Quebec, P.Q. 


— arr rears agen emetenremedee 
ARG a ee Me tgeint 2 


W.| August and Nov. 1, guaran 


George A. Fuller 


Company Handling Many 
Large Building 
Contracts 


During the current fiscal year, 
George A, Fuller Company of Can- 
ada, Limited, has completed some 
substantial contracts. Operations in 
the previous year were conducted 
on a satisfactory basis resulting in 
net earnings of $235,463 or the 
equivalent of $27.89 a share on the 
preferred stock. This situation was 
reflected in the operation of the 
participating clause attached to the 
preferred. 

This stock, of which there is $750,- 
000 outstanding, is guaranteed by 
the parent company; also entitled 
to non-cumulative participating div- 
idends equivalent to 20 per cent of 
residuary net profits. Accordingly, 
a participating dividend of $4.38 a 
share was declared on the preferred 
stock in addition,to the segues Ber. 
ment, bringing the total dividend 
paid on preference shares to $10.38 
a share. 

George A. Fuller Company of 
Canada is associated with the 
George A. Fuller Company of the 
United States and has erected some 
outstanding buildings in Canada. 
Capitalization— Authorized Outstanding 

Preferred $750,000 $750,000 

Common 250,000 250,000 

Par $100. 
Funded Debt— 

None. 
Dividend Record— 

Preferred—6 per cent. per annum, cumu- 
lative from Feb. 1, 1928, payable Feb., May, 
teed by parent 
company; also entitled to non-cumulative 
participating dividends equivalent to 20 per 
cent of residuary net profits. (maximum 
$9 per annum). Initial dividend paid May 
1, 1928. Bonus of $4.38 per share paid 
Aug. 1, 1929. 

, Officers and Directors— 

Officers—L. R. Crandall, pres.; J. F. Mc- 

Pherson, J. L. E. Price, vice-pres. ; W. S. M. 
MacTier, sec.-treas. 

Directors—W. A. Black, N. L. C. Mather, 
J. F. McPherson, J. L. E. Price, Hon. J. M. 
Wilson, Montreal; J. J. Gibson, H. T. Hun- 
ter, W. L. Matthews, Toronto; H. S. Black, 
L. R. Crandall, G. A. Fuller, New York. 
INCOME AND SURPLUS ACCOUNT FOR 

YEAR ENDED APRIL 30, 1929 


Net earnings 
Other income ......-+ssseee- evesece 


289,362 
67,169 
13,049 

209,154 


45,000 


Less: General expensed .ececeeses e 
Income tax ° 


Net profit 
Less appropriations : 
Pref. dividends 
Compensation to officers 
Exp, increasing capital stock .... 
Res. for participating divs. 


Surplus for year 
Add: Rebate of taxes 


124,261 


224,706 
Earnings per Share and Dividend Paid: 


Preferred: Earned 27.89 
Pai 6.00 


Good Demand Now Being 
Experienced for Its 
Output 


The present company was incor- 
porated in 1928 to acquire the old 
company of the same name, which 
commenced operation in 1908, Dur- 


tow ing the past 21 years there have 


been manufactured, successfully it 
is believed, disk harrows, mulcher 
ackers, steel land rollers and other 
indred farm implements. A favor- 
able reputation has been created for 


Products 


TEEL, to possess all the best physical qualities, 
must be properly treated. ALGOMA STEEL 
has reached a pre-eminently high standard of 

excellence directly as a result of many years of 


. pletion 


the company’s disk harrows, in which 
it specializes, not only in Canada but 


in the United States. 
Capitalization— Authorized Outstanding 


Pref. 7% cum. 
conv. ($100 par) $300,000 $250,000 
Common (n.p.v.) 20,000 shs. 10,000 shs. 
Funded Debt—None.... 
Dividend Record— 
Preferred—7% per annum, cumulative, 
payable quarterly 1st Jan., Apr., July and 
Oct. — oeereey, dividend paid Oct. 
1, 1928 and regularly since. 
Common—$2 per annum, payable Ist Jan., 
Apr., July and Oct. Initial dividend paid 
one i, 0 — quarterly since. 
icers an rs— 
7. E. Bissell, pres.; S. R. Mackellar, vice- 
pres. ; R. W. Gouinlock, treas. ; T. C. Ward- 
ley, sec. & gen. mgr.; Ward Wright. 
INCOME AND SURPLUS ACCOUNT 
. (Year Ended May 31) 1929 


3 
79,199 
16,041 

5,000 


Surplus for year 58,158 
Earnings Per Share & Dividend Record— 
ed $31.68 

7.00 
6.17 
0.50 


Net profits 
Less: Preferred dividends 
Common dividends 


Paid 
Common: Earned* 
Pai 
* After 
of Street on = preferred stock. 
Previous Earnings— 
Net profits of old company for 10 months 
ended May 31, 1928, were $80,714; year 
ended July 31, 1927, $74,076; year end 


July 31, 1926, $48,855. 
Market Record— Peetersed 
102 


94% 


ommon 
% 30110 
0 
21 150 


tional Sewer Pipe 


Scope of Operations Wide in 
Vitrified Clay 
Products 


The securities of the National 
Sewer Pipe Company are well spon- 
sored in the market and for that 
reason have always enjoyed a favor- 
able standing. 

There was only recently offered a 
block of $2.50 cumulative convertible 
class “A” stock and this is reported 
to have received an equally good re- 
ception. x 

The company, which is the largest 
manufacturer of vitrified clay prod- 
ucts in the Dominion, was incorpor- 
ated in its present form in 1928, 
merging three concerns in business 
for many years. Originally confin- 
ing its operations to sewer pipe, for 
which there was a ready market, 
the scope has been greatly extended, 
and now embraces eee con- 
duits, wall coping, flue lining, seg- 
ment sewer blocks, radial chimney 
blocks and other vitrified clay prod- 
ucts. 

Net earnings for the year ended 
October 31, 1929, after making ade- 
quate provision for depreciation, de- 
and Government taxes, 
amounted to $294,465, and were equal 
to $9.87 per share on the class “A” 
stock outstanding and $4.19 per 
share per annum on the common 
stock. 

Par 
n.p.v. 
n.p.V. 


Outstanding 
29,807 shs. 
Common (vot.) 53,193 shs. 
Class A is cumulative convertible. 
Funded Debt—None. 
Dividend Record— 
Class “A” $2.40 per annum, payable quar- 
terly, Mar., June, Sept., Dec. 15. Divi- 
dend of 60 cents per share paid Dec. 16, 
1929. 
Common—$2 paid Dec. 16, 1929. 
Officers—Ryland H. New, pres. and gen. 
mgr., Hon. Henry Cockshutt, chairman, 
J. R. L. Starr, vice-pres., C. H. Wallace, 
H. F. Dingledine, F. J. Coombs. 
INCOME AND SURPLUS ACCOUNT 
(Years E Oct. 31) 
1928 
$290,541 
23,083 
$267,458 


$267,458 


1929 
$319,890 

25,425 
$294,465 


48,000 
$246,465 


Net earnings after dep. 
Less: Income tax 


Div. on Class i ce 
Surplus for year 


metallurgical research work and experigents. It is 
made exclusively by the Open Hearth Process, and 
can be furnished in grades to meet all manufactur- 


ing requirements. 


“ STEEL RAILS — 


We Supply 


All of These Steels We Supply in Hot Rolled Bars 


All Standard Section 12 lbs. to 105 Ibs. per yard. 
“Head Free” Rails. 
“Intermediate Manganese” Rails. 


STEEL ANGLEBARS — 


100% Joints 


“Head Free” 100% Joints 


Splice Bars 


STEEL TIEPLATES — 
Lundie, Sellars Anchor Bottom 
Compression Bottom 
In Mild Steel and High Carbon Grades 


BLOOMS, BILLETS AND SLABS 


THE FINANCIAL POST 


Canadian Dredge 


Nearly All of Outstanding 
Preferred Stock Has Been 
Converted 


Canadian Dredge & Dock, while it 
may not have made any material 
headway during the fiscal period end- 
ing January 31, 1930, has neverthe- 
less a considerable amount of unfin- 
ished work on hand and extensive 
operations in view for the future. 
Practically all of its equipment has 
been busy throughout the year. 

Should a general election occur at 
any time during 1930 there are like- 
ly to be a large number of harbor 
improvements inaugurated, from 
which the company will be one of 
the chief beneficiaries. _ : 

Of the original authorized issue of 
$2,000,000 7 per cent preferred stock, 
nearly all has been converted. It has 
been profitable to adopt this course 
for the reason that each share of 
preferred is convertible into three 
shares of common, which latter carry 


ed | @ dividend of $3 per share. 


Rumors a short while ago that 
the company was confronted with the 
necessity to do some new financing 
were officially denied by D. S. Pratt, 
the president and general manager, 
who pointed out that there were in 
the treasury nearly $1,000,000 in 
government bonds. 

The common stock during the past 
year has sold down from 89% to 30 
and the preferred from 260 to 162, 
but latterly both issues have been 
somewhat firmer in the trading. At 
present levels the issues are believed 
to offer attractions as a speculative 
investment. 


Capitalization— 
ecceeee $$791,700 


#150,000 shs. 
No par value. 

+Being original authorization of 20,000 
“— less 12,083 shares converted and can- 
celled. 

*60,000 shares to be renewed against the 
conversion privilege of the preferred. 
Funded Debt— 

None. 

Dividend Record— 

Preferred—7% per annum, payable quar- 
terly, Feb., May, Aug. and Nov. 1. Initial 
dividend of 1%,% paid May 1, 1928. 

Common—$3 per annum payable quarterly, 
Feb., May, Aug., and Nov. 1. Initial divi- 
dend of 50 cents and bonus of 25 cents paid 
Nov. 1, 1928. Regular quarterly dividend of 
75 cents paid Feb. 1, 1929. 

Officers and Directors— 

Officers—W. E. Phin, chairman of the 
board; D. S. Pratt, pres. and mgr. dir.; F. 
W. Grant, vice-pres.; M. L. Playfair, sec.- 
treas.; A. R. Dufresne, consulting eng. 

Directors—W. E. Phin, Hamilton; D. 8S. 
Pratt, F. W. Grant, W. J. Sheppard, Wau- 
baushene, Major-Gen. S. C. Mewburn, Ham- 

ilton, Frank M. Ross, Montreal, D. I. Me- 
Leod, Toronto; A. R. Dufresne, Perth, J. E. 
Russell, Toronto, L. A. Merlo, Windsor. 

INCOME AND SURPLUS ACCOUNT 

(Year Ended January 31, 1929) 
Net earnings after deprec- . $629,949 

Less appropriations: 

Preferred dividends 80,327 

Common dividends 106,664 
Surplus for year carried forward $442,958 


Dividend Reéord and Earnings Per Share: 
Preferred: ae $ 
ai 


Authorized Outstanding 
$291,700 


86,249 shs. 


Common: 


H L H L 

« 89% 30 67% 34 

Preferred 260 162 197 117 
CAN, DREDGE AND DOCK-—— 
Common 8914 30 67% 34 


Halifax Shipping Active 

The shipping tonnage of Halifax 
is ever on the increase. During the 
period of January Ist, to December 
17th, 1929, 1,179 ships entered the port 
with a gross tonnage of 15,381,582 as 
compared with 1,074 ships for 1928 with 
a gross tonnage of 13,474,465. 


Frost Steel and Wire 


Change in Capital Structure 
Approved by Shareholders 
During Year 3 


The Frost Steel & Wire Company 
made an appeal to the investing pub- 
lic in May last through an issue of 
$1,000,000 7 per cent cumulative 
preference stock, which was well re- 
ceived by the public. There was a 
bonus of three shares of common 
with every share of preferred. 

The company, which is the largest 
producer of wire fencing in the Do- 
minion, has had its main plant lo- 
cated in Hamilton, Ont., for the past 
thirty years, and, in addition, main- 
tains extensive branches in Montreal 
and Winnipeg. 

A reorganization of the capital 
structure was brought about in 
April, 1929, when a change was ap- 
proved from 5,381 preference shares 
and 19,885 common to the present 
authorized capitalization. Old pre- 
ferred shareholders were offered 
$110 cash and accrued dividend per 
share or an alternative of one share 
of class “A” preference stock and 
half share of common stock. Com- 
mon shareholders were offered $55 
per share of the old common stock. 
Capitalization— Authorized Outstanding 

Ist Pref. $1,000,000 $983,500 

Class “A” Pref. 500,000 500,000 

(Par $100) 

Common $0,000 shs. 30,000 shs. 

(n.p.v.) 

Funded Debt.—None. 
Dividend Record— 

Ist Preferred—7% per annum, cumulative, 
payable quarterly, Feb., May, Aug. and 
Nov. 1. Accrues from May 1, 1929. Initial 
quarterly dividend paid Aug. 1, 1929. 
Class “A” Preferred—7% per annum, 
cumulative, redeemable, participating. 
After $2 has been paid on common shares 
in any one fiscal year the Class “A” pref- 
erence shares rank pari passu with com- 
mon shares for any further dividend pay- 
ment up to $1. Class “A” shares shall not 
receive more than $8 in dividends in any 
one fiscal year. 

contes quarterly dividend paid August 1, 

Dividends payable quarterly, 1 Feb., May, 

August and November. 7 

Common—Subject to declaration after 

regular dividends have been paid on First 

and Class “A” preference shares. Partici- 
pates equally with Class “A” shares after 

receiving $2 dividend and until Class “A” 

shares have received a total of $8 in divi- 

dends. 

Officers and Directors— 

Officers—Alex. L. Page, pres. and gen. 
mer.; D’Arcy Martin, vice-pres.; C, A. 
Smith, sec.-treas. 

Directors—A. L. Page, D’Arcy Martin, 
C. A. Smith, C. A. P. Powis, R. W. Doer- 
ing, C. C. Morin, R. W. Frost, Hamilton, 
Hon. Richard Harcourt, Welland, F. J. 
Coombs, Toronto. 

INCOME AND SURPLUS ACCOUNT 

(Year Ended October 31) 
ae 


Net profit after deduction for 
oper. chgs., deprec., and income 
tax reserve 

Less appropriations: 

Half year’s div. on old pref. .. 
Half year’s div. on new Ist pref. 
Half year’s div. on new Class 
“A” pref. 


193,960 


18,833 
35,000 


17,500 
122,627 


Surplus for year 
568,414 


Add: Previous surplus 
Ree. from Frost-Superior Fence 
Co., Warren, Ohio, on acct. of 
further liquidation of co. ..... 10,945 


Ralance carried forward 701,986 
Earnings Per Share and Div. Record: 


Firs: preference: 


eee eee ee enee eeeteeeeeee eee 
NOTE—Earnings on present capital stock 
are based on net profit for year less the 
paymes@ of $18,833 on the old preferred 
shares. In calculating earnings on Class 
“A” preference and common shares provi- 
sion has been made for payment of a full 


\ 


Algoma 


Chrome-Vanadium 
Chrome Nickel 
Nickel 


or Billets 


year’s ne on both classes of prefer- 
ence 6 
Previous earnings of the company and its 
subsidiaries for the past five years are as 
follows: 
Year 
Ended Net 
Oct. 31 Earnings Deprec. 
1924 .. $157,978 
1925 .. 160,369 
1926... 178,161 
1927 .. 182,244 


1928 .. 211,038 
Market Record— 


Net 
Profits 
$114,098 

115,311 
130,598 
131,164 
154,298 


Income 
Tax 

$ 9,748 
10,027 
11,182 
11,232 
13,243 


39,848 
43,497 


Port Hope Sanitary 


The Port Hope Sanitary Manu- 
facturing Company will not bring its 
current fiscal period to a close until 
January 31, 1930, but it is reported 
that operations during the twelve 
months about to terminate have 
shown an improvement over those 
of the previous year. Values have 
been reduced to some extent, but the 
requirements of the building pro- 
gramme now under way has Sons a 
compensating factor. 

The company is a manufacturer of 
enamelware, bathroom fixtures, 
porcelain products, etc. 

As at September 30, 1929, all but 
twelve shares of the preferred stock 
had been converted into common 
under a plan ratified by the share- 
holders in May, 1928, and thirty-six 
shares of the common have been re- 
served for the conversion of the re- 
mainder. The common carries a divi- 
dend of $2 per share per annum, 
payable quarterly. 

Capitalization— Authorized Issued 

Common, (n.p.v.)  75,000shs. 88,003 shs. 
Changes in Capital Stock— 

In May, 1928, the company was completely 

reorganized. The authorized capital was 

changed from $500,000 7% preferred and 
$750,000 common, both $100 par, to present 
capitalization. outstanding common 
was split four for one, and preferred 
shareholders were offered 3 new common 
shares for each preferred. As at Sept. 30, 
1929, all but 12 preferred shares had been 


Common—$2 per share per annum, pay- 
able quarterly, Ist Mar., June, Sept. and 
Dec. 50c per share on new stock paid 
Sept. and Dec. 1, 1928, and Mar. 1, 1929. 

Officers—J. A. Kilpatrick, pres.; Fred 
Armstrong, vice-pres. gen. mgr.; J. 8. 
Owens, sec. 

Directors—J. A. Kilpatrick, F. Arm- 
strong, F. J. Neale, D. M. Galloway, W. A. 
H. MacBrien, Toronto; C. L. Jobb, Mont- 
real; Ralph Cutten, Toronto. 

INCOME AND’ SURPLUS ACCOUNT 
1929 1928 


1927 
303,278 289,895 


329,593 
14,914 13,182 12,633 
Deprec..... 80,716 82,372 
Prov. for 


63,110 

obsolescence ..... 74,000 
Prov. for 

extensions 74,000 


Net profits.. "105,850 


ss 
Pf. div.... 17,458 
Com. div... 22,485 


Surp for yr. 65,907 
Add: 
100,280 34,373 


Bal. car. fwd. 294,910 166,562 100,280 
Earnings Per Share and Dividend Record: 
7% Preferred: 
Earned C..0 $47.85 $42.44 
Paid .... G, ce 7.00 7.00 
Old Common: 
Earned ava 13.59 
Paid .... 2.75+2.00$ 3.75+1.00f 
New Common (n.p.v.): 
Earned $5.30 ete ese 


Paid ..« 1.00 eco” 


*All but 50 shares converted as at Jan. 31, 
1929; 7% paid during year on shares not 
converted. 

? Before conversion into new common 
shares of no par value. 

+ Bonds. 


Net earn. .ce 
Less: 
Inc. tax .,. 


119,341 


17,458 
35,601 


~ 66,282 


207,649 


6,118 
73,183 


128,348 


Prev. surp. 166,562 


11.79 
3.00 


eee 


1929 1928° 
H L H L 


Common 60 58 60 
* New stock. 


Open Hearth Alloy Steels 


Chrome—Chrome Molybdenum 


‘ 


MacKinnon Steel 


Interim Report Discloses 
Satisfactory Share 
Earnings 


MacKinnon Steel Corporation, 
Limited, has made progress since its 
inception in 1928. Though it has not 
issued a report covering twelve 
months’ operations, a statement was 
issued covering a period from the 
formation of the present company, 
October 20, 1928, to July 31, 1929. 
After deduction of income tax, or- 
ganization expenses and substantial 
write-offs for depreciation and in- 
ventory reserve, there remained a 
sum equivalent to $2.62 a share on 
the 12,000 shares of no par value 
common stock. On an annual basis 
this was equal to $3.36 a share. 

Operations during the current fis- 
cal year are understood to be satis- 
factory. The company specializes in 
the manufacture of steel frames for 
buildings, steel bridges and steel 
tanks. It was originally known as 
the MacKinnon Steel Company and 
had been in operation for about 20 
years before the inception of the 
present organization. 

Extensive additions have been 
made to plant and equipment and 
capacity has been increased substan- 
tially. Provision has been made for 
greater production when necessary, 
and as the cmeee grows it will 
have no difficulty in handling a 
larger tonnage. 

The MacKinnon Steel plant is lo- 
cated in Sherbrooke and the com- 
pany has shared in the industrial 
and building activity which has taken 
place in the Eastern Townships. 


Capitalization Authorized Outstanding 
Preferred .ecowese $1,000,000 $600,000 


+ *40,000shs. 12,000 shs. 


—* Includes 12,000 shares which can only 
be issued against the conversion of the 
preferred shares on the basis of two 

common for one preferred. 
None. 

Dividend Record— 

Preferred—7 per cent per anhum, payable 
quarterly Feb., May, Aug. and Nov. 1, and 
cocaine from Nov. 1, 1928. Paid regu- 
arly. 

Common—None paid on new shares. 

Officers and Directors— 

Officers—D. H. McDougall, pres., Mont- 
real; H. W. Welsh, vice-pres.; J. M. 8. 
Macdonald, sec.-treas.; Sherbrooke. 
Directors—D. H. McDougall, J. B. Wood- 
yatt, J. T. McCall, Hon. Walter G. Mitchell, 
K.C., John Irwin, J. L. McSweeney, Mont- 
real ; H. W. Welsh. 

INCOME AND SURPLUS ACCOUNT 
(For period from Oct. 20, 1928 to 
July 31, 1929) 

Profit from operations® . 

Less: Deprec Ccccccecccccce 


Preferred dividend eeeccscee 


Surplus for period seveccesoq 80,347 
Add: Previous surplus sesacserece 77,248 


Balance carried forward ...s0+se00. $797,595 


* After all operating expenses, income 
provision for inventory reserve nk ae 


ganization expenses. 
Earnings per Share and Dividend Record: 
Preferred: 


31,500 


CCPC REA T HER AE ESET Eee $10.30 


5.25 
2.53 


. 
SOP eee TOTO Ree eTeee 


1929 
Low 


oe 


Perfection Glas 


Next Statement Expect 

Reveal Progress ig 

Operations % 

_Improvement in the fin nels 
sition of Perfection Glass Cox 
Limited, is expected to be & 
in the report covering oper 
for 1929. Some 
company’s manufacturing fg 
in 1928 has been reflected & 
proved production, while sale 
ing the ein year are un¢ 
to have shown gains. 

The company brought fe 
debit balance of $123,176 inter 
though operations in 1928, remy 
in a net profit of $24,214. 4 
thought that the’ greater: 
this deficit has been elimir 
ing the past 12 months, 

Perfection Glass manufe 


kinds of flat glass including: 


shatterable and bullet proof @ 

An offering of 50,000 shar 
treasury stock were made to% 
holders at $3 a share in April,j 
senior to this stock there 


mortgage of $90,000 at the em 


1928. 


Capitalization— 


Com. (n.p.v.) 300,000 shs. 183, 


In April, 1929, 50,000 shares of tr 


stock were offered to shareho 
per share, application to be m: 
May 1, 1929. Number of shares 
holder unlimited except in the ¢: 
subscription, in which case distF 
would be made on the basis of 
each three held. 
Funded Debt— 


None. 
Dividend 


5 


Record— he 
No dividends have been paid on # 


ent stock. An initial dividend 
cent was paid Nov. 1, 


vice-pres.; Toronto; J. c 

Spragge, Ont.; J. P. Anglin, F. EE 

J. H. Charles, gen. mgr., itreal, 

INCOME AND SURPLUS ACCO 
Years ended 


Dee. 31 "32 
ss 1927 
Sales* 777,588 
Less: 
Cost of sales 586,309 
191,280 
Mise. income 3,850 


Gross profit 
on sales 


Deduct: 
Selling, admin. 


195,130 


Another Elevator C les 

Construction has just ‘bee 
pleted of the new concrete § 
elevator of the Ellison Mi 
Elevator Company at Letabri 
a capacity of 60,000 els. 
the a of a 200,000 bu 
vator. e company operat 
of 20 elevators in So thern . 
large flour niill th 
wholesale distributing 
houses at Calgary, 
couver. 


. 


ALGOMA STEEL CORPORATION, LTD. | 


STRUCTURAL STEEL—Angles, Beams, Channeis; 
Zee Bars. 


MERCHANT BARS—Rounds, Squares, Flats. 
REINFORCING BARS—Rounds, Squares, Square 


ALLOY STEEL has found a useful place in many fields — transportation 
equipment has especially benefited by its use. 


Twisted—in mild steel, structural and 
grades. 


hard 


GRINDING RODS—“Algoma” Special High Car- 


Pleasure cars, trucks, locomotives, steamships, bridges, power generating 
equipment, etc.—-all have taken a share of alloy steel, and have helped to 


demonstrate its value and economies. 


bon gives best results. Supplied in all sizes of 
rounds carefully straightened. 


CRUSHER BALLS—“Algoma” 5” and 6” diameter, 


Although they have 25% to 100% greater strength than carbon steel, and 
have greater hardness and strength per unit of cross-section, with no loss in 


ductility, they give, they flex, but they do not break. They resist shock. 


For Strength Where the Stress Comes— 


Montreal Sales Office 


731 Canada Cement Company Building 


ALGOMA ALLOY STEEL 


Head Office and Works | 


SAULT STE. MARIE 
ONTARIO 


forged and heat treated. 
Prompt shipment from our extensive stocks. 


PIG IRON—Foundry, Malleable and Basic Grades. 
All casts stocked separately, ensuring uniform 
analysis. 


BY-PRODUCT COKE—F urnace and Domestic 


Grades. 


SULPHATE OF AMMONIA—Guaranteed mini” 
mum ammonia contents 25.25%. 


— MOTOR BENZOL — 


Toronto Sales Office 


1206 Northern Ontario Building 


Authorized Outeill 


“3 


MAA EERIAN DCL D tate. 
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16, 1930 


‘oundation Company 
| npany Has Large Volume 


of Business on 
Books 


pundation Company of Canada 
ened some large contracts 
current year while the 
the future may be con- 
sd satisfactory. The company 
tly secured the contract for 
of the new Al- 
in Montreal which is 
‘be completed not later than De- 
ber 1, 1930. This building will 

stories and the contract 


utlook for 


tion Company is making 

with’ work on hand 
“while earnings for the year ended 
pri 80, 1930, are expected to be 
isfactory. The company finished 
action of a paper mill for the 

sey Paper Company a short time 

Te y Power’s plant on the 

Ghost River was beosant into pro- 
inetion in October, while, the large 
to the Northern Electric 
's t in Montreal is 
completion. Construction of 
t mill for the Maclaren 

y at Buckingham is another 
ial order on the company’s 


tion was 
quired ormer owner, 
foundation Company of New York, 
1929 and now lies Canadian 
erest. A dividend of $1 an- 
hually is paid on the common shares; 
though the company’s outlook 
pendent eee 
Canada, strength an 

eputation is a favorable factor 
hen considering the stock from an 
tment angie. 


Pa mp. 


Authorised 
is0,000sbe  Sae00 he 
carries one vote per share, 


_ Comm on (new)—Present rate $1 per share 

per annur le quarterly, Feb., May, 

Aug. es Nov. 15. oe on 1a divi- 
a  benen are ugust 929. 


t—R. E. Chadwick, pres. and gen. 
; a ne eee. + ©. G. Rut- 


i: Montreal; Hon. F. H. 
ea C. B. McNaught, Montreal ; 
WwW. . New York. 
; ae recone AND SURPLUS 
_: Years Ended April 30, 1929 
eS year eeeeeeeeseteseeeee . 
ns. to res. for retirement 
ft etecvccomme 


income tax eccone 
‘ for year soe secsbenumme 


st dividend ae aes 
- pref. dividend etecesee®e 


9,597 
18,928 
199,285 


27,300 
21,875 


150,060 


sooo 


eeeecereceeeee 


' forward eee eeereeree 
Div. Record: 


erect ereereee 
Sen tacteeessreceseeeeece 
Seceeeerese 


“ommon’ (lis saied 9222000 
9 For 1 inst. Setinn Apell 20, 1922, 
RE er sc nsncn.) 248 
Based on net profit for year of $100,206 


1929 
Sy a 


eoncrete terminal 
ison Milling and _ 
| Lethbridge with - 
bushels. 3 
0,000 bushels ele- — 


L& 


H 
2 06= 6 


Authorized Outstanding 
$400,000 $400,000 


16,000 shs. 16,000 shs. 


Niagara V Wire 


Common Stock 
Dividend 
_ Basis 
Declaration of an initial dividend 
of 50 cents a share on the common 
stock of Niagara Wire Weaving 
Company, Limited, is a reflection of 
the satisfactory conditions prevail- 
‘ing in the company’s business. It 
manufactures wire mesh cloth, wire 
weaving “machinery .and similar 
products under Canadian patents 
covering the inventions of Hamilton 
Lindsay. The principal products are 
fine mesh, endless wire screens 
which are an essential part of Four- 
drinier paper equipment. 
Accordingly, the company for- 
tunes are dependent to an 
extent upon those of the newsprint 
industry and the high rate of news- 
print operations in 1929 has been 
reflected in improved earnings. 
Capitalization— Authorized Outstanding 


Preferred 22,000 shs, 22,000 shes, 
Lommon 762,000 shs. 40,000 dhs. 


(n.p.¥.) 
7 22,000 shares reserved for conversion of 
preferred shares. 
Funded Debt—None. 
Dividend Record— 
Preferred—$8 per annum cumulative and 
— quarterly, March, June, Sept., and 
15. Cumulative from April 1, 1929. 
Common—aAn initial dividend of 50 cents 
Jan. 2,,1930. 
ficers and Directors— 

Officers—Hamilton Lindsay, chairman 
of board; E. J. Buell, pres. and man. dir. 
Directors—Hamilton Lindsay, F. Cross- 
man, Cleveland, Ohio; Hon. H. Cockshutt, 
Brantford; G. M. M. Edwards, Ottawa; E. 
J. Buell, Niagara Falls, F. E. Meredith, J. 

C. Kemp, Montreal. 
EARNINGS* 
(Of Predecessor Company) 
seas (Year Ended March 31) 


1927 pececesercescess Seeeessencs ° 


Re psa be uesdh idaaiedeuiey ys $168,207 
* After depreciation and provision for in- 


come taxes. 
+10 months to Jan. 31, 1929, 
Market Record— 


Place on 


$129,165 


5 COMMON cevceveescosescosccss 28 
Preferred 


W.D. Beath and Son 


Sales During Past Year Have 
Shown Gratifying 
Increase 


W. D. Beath & Son, it is claimed 
by the president, Lance B. Beath, 
made very substantial progress dur- 
ing the fiscal year ending December 
81, 1929. Sales for the first half of 
the year averaged 55 per cent over 
those of the similar period of 1928 
and in the final six months of the 
year showed no great diminution. 

Early in December the sharehold- 
ers were given the opportunity to 
participate in an offering of 5,000 
additional shares, which were being 
placed with investors at $24 per 
share. The entire issue was under- 
written by the president, thus assur- 
ing the company of the necessary 


capital. 
4 The company already has a wide 


range of products, including steel 
containers of various kinds, grain 
and dump truck bodies and pumps, 
but the management is now develop- 
ing & number of other lines, which 
will be ready for the market early in 
the present year. — 

Net earnings, which were $307,315 
fn 1928, have been estimated at 
$350,000 for 1929. 
Ca Authorized Outstanding 
Class “A” .....« 150,000shs, 95,000 shs. 

Class “B” « 75,000shs, , 50,000 shs. 
No par value. ; 

Shareholders were offered 5,000 class “A” 

shares of the company at $24 per share, 

the right to subecribe expiring on Dec. 28, 

1929. The rights were offered to provide 

funds for the expansion of the company. 
Funded Debt— 


None. 
Dividend Record— 

Class “A”—$1.60 per share per annum, 
cumulative, payable Jan. 1 and July 1. 
An initial dividend of 40 cents was paid 
July 1,.1929 A dividend of 80 cents for the 
six months’ period July 1 to Dec. 31, 1929, 
was paid Jan. 2, 1930. 

and Directers— 


Officers—L. B. Beath, pres.; T. H. Beath, 
vice-pres.; O. A. Laf 
Directors—L. 


L. B. % } 
Lafrancois, T. T. Ritchie, Toronto; Jas. 
Playfair, eed, Se: Noah A. Timmins, 
A. K. Cameron, Montreal. 


Low 
20 


1 
High 
mabe tewvee's ss < 2744 


J. S. Mitchell 


Making Steady Headway in 
Retirement of 
Preferred 


J: S. Mitchell & Company is 
steadily retiring its preferred shares 
and the balance sheet as at Decem- 
ber 31, 1929, when published, will 
show a decrease from $554,000—the 
number of preferred shares outstand- 
ing at the end of 1928. 

Current business of the company 
is said to be satisfactory. J. S. 
Mitchell is cngnged in the wholesale 
and retail distribution of mill, rail- 
ways, lining and contractors’ sup- 
plies in addition to coal and gen- 
eral hardware, explosive supplies 


Dec. | and electrical equipment. 


. Greenshields, K.C., Col. 
J. N. Greenshields, K. C., 
Hersey, H. W. Beauclerk, 
PLUS ACCOUNT 
Dec. 31 
1927 1926 
$ £ 


peeoese seemee 


‘it, after 
oe 809,527 
esse 104,430 


Ae see 205,097 
divs, 16, 


eae 
80,122 
4,000 


eeeeee 
101,184 
16,000 


85,184 76,122 


808,777 $218,593 142,686 


492,874 808,777 218,808 
*After depreciation and in- 


la  Meeee 189,097 
surp. 


Earn. per sh.: 
$51.27 $25.29 $20.03 
4.00 . 4.00 1.00 
earned or paid. 


1929 1928 


L 


$147,900 
800,800 
10,000 shs, | 10,000 shs. 


“A” 8% 
t. “EB” 

tio, *” 
‘par value, 
ed Debi— 
om ad 2 t quarterly 

mds wer i en’ 

to Jn. 1926, 'on Clase A and up to 
1 » On “3B” nce, 

; and Directors— a 


it com S 
PROFIT “Ano 108s ACCOUNT? 


} $1,000,000 


46,797 
3,989 


_--- - 
42,808 
29,084 


71,842 
ec. 31, 


mi at debit Jan. 1, 1928 ... 
: Profit for year ae aoe 


+ Deprec. for year .ceccesee 


by Cooksv: Co. 
Authorized Outstanding | Les 


The company’s chief market is in 
the Eastern Townships of Quebec 
and the marked industrial expansion 
which has taken place in this ter- 


has been reflected in the com- | 
a In 1928 earnings | 


pany’s earnings. 
available for the preferred amount- 
ed to $21.64 a share and it is expect- 
ed that progress in 1929 has been 


well rasintained, |, scised Outstanding 


$1,000,000 $500,000 
15,000 shs. 15,000 shs. 


one. 
pg wt per cent per annum, payable 


quarterly, Jan., Apr., July and Oct. 1. 
Conamon-—ttene. 
Od ; ohn C. ie an, pres. 3 c. e 
res. and gen. mgr.; G. W. 
et San Montreal; F. 8. Brophy, 
asst. sec. 
hn C. Newman, G. W. Mur- 
a W. Mitchell, Senator Lorne 
C. Webster, Gordon W. Scott, W. P. Rap- 
, A. C. Stevens. 
1 ONCOME AND SURPLUS / accouns 
ene 1928 — 


$ 
857,098 
287,402 


Gicmntenbens 
119,691 
10,279 


129,970 
10,110 

—_— 
119,860 


Kevcsve 


Gross prof. from trading 


Kececee 


103,348 
17,505 


120,858 
9,698 
111,155 


41,314 
47,396 


22,445 
66,003 


88,448 


3S 
Gen. exp. and deprec. 


Net earnings 
4 in 


Total income cceccccese 
a for taxes ve 
Net profits ccoccconcce 


Pref dividends ...+.« 
Appro. for gen. res. 


Surplus for year ..-+« 
Add: Previous surp. «+ 


1. carried forward .« 
Bal. 8 rted 


$18.84 
7.00 


1928 
73 85 72 
Pref, 107 104 110% 99% 93 


1927 
H L 
88 
93 


Waterloo Mfg. 


Alliance With H. V. MacKay 
Co. of Australia Expected 
to Produce Good Results 


The Waterloo Manufacturing Com- 
pany, during the fiscal year ending 
October 31, 1929, paved the way to 
a@ very great amplification of its ac- 
tivities through the arrangement 
made for the use in this country of 
the various patents controlled by the 
H, V. MacKay Company of Austra- 
lia, The principal production will be 
that of a reaper-thresher, which is 
believed to be thoroughly adapted to 
use on both the North American con- 
tinents. The machines are to be re 
for use on the 1930 crop. 

An agreement has been made to 
form a new company to facilitate the 
co-operation of the Canadian and 
Australian firms, this with a capital- 
ization of $2,500,000. At the outset 
the enterprise is to be privately 
financed and it will not be until later, 
if at all, that any public issue of the 
stock will be made. Both Waterloo 
Manufacturing and the H. V. Mac- 
Kay interests will be represented on 
the board of the new company by two 
directors. 

The site selected for the develop- 
ment is one of thirty acres on the 
outskirts of Waterloo and active 
work on the erection of the neces- 
my buildings is to be commenced 
early in the present year. Additional 
employment is to be given to 1,500 
men, Already orders in excess of 
$1000,000 are on hand for the com- 
bined thresher-reaper, and these, it 
is expected, will be filled before the 
end of 1930. 

An agreement has been made with 
Agricultural and General Engineers, 
which has a capital of over $12,000,- 
000 and employs more than 10,000 
men, to handle the output of both 
the Canadian and Australian plants. 
The harvesting machinery these 
two concerns have been tested as to 
their adaptability in various 
countries and it is ex that this 


new association will most profit- M 


able to all involved. Almost 75 per 
cent of the world’s trade in agricul- 
tural machinery is confined to trac- 
tors and harvesters. In addition to 
inducing wider sales, cultural 
and General Engineers, h its 
widespread connections, will ‘be in 
a position to assure an adequate 
supply of parts at all times, thus 
avoiding any vexatious delays. 


Capitalization*— Authorized Issued 

Common : 

Class “A,” n.p.v. 100,000sh. 60,000 sh. 

Class “B.” n.p.c  27,600s8h. 27,500 sh. 
Class “A” has preference as to cumulative 
dividends of $1 per share per annum. 
Shares equally with class “B’ any dis- 
tribution of assets, after payment of any 
arrears in dividends on class “A.” Class 
“A” has one vote and class “B” four votes 
per share. 
Shareholders of record Feb. 1, 1929, (both 
classes) were offered to purchase, at $20 
per share, one new share of class “A” stock 
for each four shares held. 


* As at October 31, 1928, 
Funded Dedt— 


None. 
Dividend Record— c 
Class “A”—Shareholders are entitled to 
cumulative dividends of $1 per share per 
annum, before payment of any dividends 
on class ““B.” class “B” to re- 
ceive non-cumulative dividend up to $1 
per eperannum. Any further distribu. 
tion shared equally. Payable ist Feb., May, 
ry =" P age Ss = class 
“at pai ug. 1, i sin 
None paid on class “B,” . 7 ae 
Officers and Directors— 
Officers—C, W. Snider, pre.: W. 
Snider, vice-pres.; W. W. Shantz, sec. ; 
T. Thom, man. director. 
Directors—C. W. Snider, W. W. Snider, 
and A. T. Thom, Waterloo ; James Playfair, 
Midland; H. A. Greene, Toronto; D. L. 
White, E. G. MeMillan. 
SURPLUS ACCOUNT 
Year Ending Oct. 31, 1928 
Net earnings, less deprec. ........ ° 
Less: Provision for inc. tax 
Int. paid under purchase agree- 
ment and divid. on class “A” 


Ww. 
A. 


$99,288 
23,600 


38,055 
6,523 
Surplus for year ., waeesesgnccessse $281,160 
Market Record— reeonieren a 
1929 
H L 


Class “ 


' Service Stations 


Earnings Reported to 
Expanding at Rapid 
Rate 


be 


Substantial progress was made by 
Service Stations, Limited, during the 
past year. In 1928 and early in 1929 
the company acquired control of sev- 
eral concerns in the same line of 
business both in Canada and the 
United States and the capital struc- 
ture was altered and additional 
shares issued to admit of necessary 
payments being made. 

The various plants, twelve in num- 
ber, now have n co-ordinated un- 
der one management, and the parent 
company is in a position to reap the 
benefits from the expansion that has 
taken place. Work upon the addi- 
tions that have been made to several 
of the plants is completed, and no 
further broadening out in this re- 
spect is anticipated for some time to 
come. 

Earnings for 1929, which are ex- 
pected to reach $5.50 a share on both 
classes of stock, after depreciation 
and taxes, have been such as to war- 
rant the directors in increasing the 
dividend from 50 to 63 cents per 
share, quarterly bringing the an- 
nual distribution up from $2 to $2.60 
per share on both the class “A” and 
“B” shares. 

There had been hope in some 
quarters that a bonus would have 
been declared toward the end of the 
past year, but the directors, in view 
of the outlook, felt that the divi- 
dend should be permanently in- 
creased, which is believed to an 
even more constructive development. 
The expectation of the management 
is that earnings for the current fiscal 
year will reach at least $8 per share 
on both classes of stock. 

Trade in the United States, where 
the company is now in a po 
introduce its line of gasoline pumps, 
is expected to run ahead of that in 
Canada throughout 1930. 
side of the line the company 
kept abreast of the expansion of the 
oil business, whereas, across the 


border, a much wider field is ready 
for immediate develo ment. ai 
tio w 
Cat ie00 par) ox $1,885,200 $1,886,200° 
® ies “A” 
was one? ceeeee 1,600,000 1,500,000 
class “ae 
a on walns) .« 250,000 sh. 250,000 sh. 
1 oe 
—— soles .- 50,000sh, 50,000 sh. 
Preferred Stock—Both 6% cumulative, hav- 
ing equal preference over classes “A and 
“B” as to dividends and s. Both con- 
vertible at any time into class “A” common 
stock, the first preference on the basis of 
two class ~. = gan, at the series “A 
basis of six for five. 
Cone eee 1, 1929, 1,148 shares had been 
converted into 2,296 class “A” shares. 
Common—Class “A” stock has preference 
over class “B” as to dividends and assets, 
subject to the preferred, and has also par- 


icipating rights with class “B” (see under 
dividends below)« Class “B” is vo 
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stock, class “A” only if the fixed dividends 
of $1.60 per share are $3.20 in arrears, 


Fanded Debt— 
None. - 
Dividend Record— 
Pref Both 6° per annum, payable 
quarterly, 1st Feb., May, Aug. and Nov. 
The first is cumulative from Nov. 1, 1928, 
series “A” from May 1, 1929. 
Classes “A’’ and “B”—Present rate $2.60 
per share per annum, payable quarterly, 
lst Jan., Apr., July and Oct. Increased 
from $1.60 and 40c. bonus to regular divi- 
dend of $2 on July 1, 1929, and to present 
rate on Jan. 1, 1930. 
Class “A” shareholders are entitled to non- 
cumulative dividends of $1.60 per share 
before payment of any divi- 
.” Thereafter class “‘B”’ 
to receive dividends up to $1.60 per annum. 
Any further distribution to be made equally 
to both classes; after a total payment of 
$2.20 per share per annum further distribu- 
tion is subject to special provisions govern- 
ing the maintenance of a minimum value 
of the net current assets. 
Officers and Directors— 
Officers—A. L. Ellsworth, pres.; H. W. 
Knight( vice-pres. and treas.; Frank Sut- 
cliffe, vice-pres.; F. J. Mayo, sec. 
Directors—A. L. Ellsworth, H. W. Knight, 
H. R. Tudhope, Toronto; Frank Sutcliffe, 
V. M. Mauck, Conshohocken, Pa.; Thomas 
B. Bennett, Muskegon, Mich. ; J. C. Markey, 
an, Ohio. 
INCOME AND SURPLUS ACCOUNT 
(Year Ended Dec. 31, 1928) 
$960,732 
123,981 
84,239 
Reorganization cost, pre- 
mium on retiring Bennett 
Pumps Corp., ‘pref. stock, 
ete. 149,554 
Net profit . 603,008 
Less appropriations : 
Dividends on Bennett Pumps 
Corp. pref., to date of retire. 
Common to date of purchase of 
business 
Dividends on Service Station 
Equipment Co. : 
Pref., pay. Feb. 1, 1929 .... 
Class “A”: paid at 40c. per 


Jan. 2, 1929 .... 
‘B”, pay. Jan. 2, 1929 


20,818 
31,855 


22,500 


Surplus for year .......... eoccee ° 
Add: Previous surplus 
Profits on sale of inv. ..+. 


Balance carried forward $1,203,198 
Dividend Record & Share— 
Preferred: Earned $36.75 
la 1.50 
5.10 
2.00 
7.30 
-40 


Paid 

Common “B’’: 
Paidt . 

Common “A” & “‘B” combined: 
Earned ....0+ 


t Initial dividend payable Jan. 2, 1929. 
arket Record— 


Anglin- Norcross 


Company Engaged on Sev- 
eral Substantial Construc- 
tion Contracts 


Anglin-Norcross Limited has un- 
dertaken some substantial contracts 
during the past year and at present 
is engaged on the construction of 
the new building of the Canadian 
Bank of Commerce in Toronto. 

Operations during 1929 are un- 
derstood to have been conducted on 
a satisfactory basis; the outlook for 
the future is naturally dependent on 
the volume of construction work un- 
dertaken during the next few years. 

The company however has flexible 
organization which enables it to 
withstand lean periods in a satisfac- 
tory manner and any recession in 
building in the coming year should 
be weathered by the company with- 
out any difficulty. 

Investment interest is confined to 
a small issue of preferred stock. 

italization— 

Common® 

No par value. 


erred ....+se¢ $1,000,000 
Par $100. 


*In 1929, 3,440 of the 10,000 shares of 
$100 par value were paid off and cancelled, 
and the remaining shares outstanding 
changed to no par value. 

Funded Debt— 
None. 


Preferred—7% per annum, payable semi- 
annually, Apr. and Oct. 1. 


$312,000 


J. P. Anglin, pres.; H. J. Gross, vice-pres. 

and treas.; C. D. Harrington, vice-pres. and 

mgr.; G. A. Lowles, sec.; L. L. Evans, 

pur. agent; W./8. Leslie, A. O. 

A. H. Vipond, Westmount; G. W. Birks, 

Montreal. 

INCOME AND SURPLUS ACCOUNT 
Years Ended Feb. 28 


1929 1928 
Gross profits ..... evscce $806,464 $138,487 
Oper. exp., ete .cessess « 188,818 95,692 
Net earnings «...+se+0 122,646 42,796 
Income tax, etc. ....... s 9,947 3,191 


112,699 39,604 
21,840 21,840 


$90,859 $17,764 


Pref. divs. Seeeteervree seece 
Surplus for year 


Canada Machinery 


War-Surplus of Machinery 
Gradually Reducing—Out- 
look Improved 


Canada Machinery Corporation is 
@ company manufacturing wood- 
working machinery and machine 
tools. Plants are located at Galt 
and Hespeler, Ont. The difficulties 
which this company has encountered 
in recent years are directly trace- 
able to the surplus of machinery 
created during the war and it is only 
within the last two or three years 
that there have been signs of the 
surplus having been absorbed by 
Canadian industries. Moreover, the 
market for special machinery is lim- 
ited in Canada and importations of 
equipment which might be manu- 
factured by this company have been 
showing no signs of lessening under 
the present tariff. ; 

However, the company’s earnings 
have been growing steadily if some- 
what slowly since 1926 and the out- 
look for the shareholders apparently 
is better now than it has been for 
some years. The management of 
the company is considered to be com- 


t. 

pitalization— Authorized Outstanding 

Common ...ccvcess+s 1,000,000 960,000 

Preferred ..cocccesss $ 750,000 $602,450 
Par $100. 


sition to Funded 


Debt— 
First mortgage 6% bonds, due 1940, out- 
standing $801,750. 
vidend Record— 


Preferred 7% non-cumulative. None paid 
since 1921. 

Common 5% paid in 1920, None since. 
Officers and Directers— 

Officers—T. H. Watson, pres. G. D. 
Forbes, vice-pres., B. H. Neil, sec.-treas. 

Directors—T. H. Watson, R. O. McCulloch, 
Galt; G. D. Forbes, Hespeler; C. H. 
Easson, Toronto; G. R. Gray, Sault Ste. 


Marie, Ont. 
PROFIT AND LOSS ACCOUNT, YEARS 
ENDED JANUARY 31. saa 


1929 1928 
Net profit .. 92,019 53,982 34,698 
Léss bond in, 18,105 18,105 18,105 
73,914 35,877 16,593 
52,470 16,593 


126,384 52,470 


Previous bal. 


Bal. forward 
Times Inter. 
1.91 


Earned ... 5.08 2.98 
Dividend Record and Earnings Per Share: 
Preferred : 
12.27 5.95 2.75 


Standard Clay Prod. 


Good Contribution Made To- 
ward Canadian Construc- 
tional Programme 


Standard Clay Products, which 
manufacturers vitrified and fire 
clay products as well as concrete 
piping, useful in building and muni- 
cipal construction, owns and oper‘ 
ates five plants, three of which are 
logated at St. John’s, Que., and two 
at New Glasgow, N.S. A good d 
mand has been made upon its out- 
put during the past year owing to 
the large. amount of new construc- 


tional work that has been under/s ,' s 


way. 
The capital structure consists of 
two classes of securities, bonds and 
common stock. There were origin- 
ally $740,500 of 6 per cent bonds 
but the total of these outstanding 
has since been materially reduced 
through the operations of a sinking 
fund provision. Ten thousand shares 
of common stock were authorized, 
with a par value of $100, of which 
7,500 shares have been issued, mak- 
ing a total investment in this re- 
spect of $750,000. No active mar- 
ket exists for either of these issues, 
which are in the main held by those 
associated with the company. 


Authorized Outstanding 
$1,000,000 $750,000 


t— 
First mortgage 6 per cent bonds, due 1942, 
outstanding $561,400. 
Dividend Record— 
Common—2 per cent each paid for the 
years 1923 to 1926; 1927, 3 per cent; Feb. 
15, 1929, 2 per cent. 
Officers—Lt.-Col. Herbert Molson, pres. ; 
C. 8. Trotter, J. P. L. Stewart, vice-presi- 
dents; A. G. Winters, sec.-treas.; H. H. 
Blackader, asst. sec.-treas.; C. 8S, Trotter, 
man, dir.; Major C. T. Tr, manager. 
Directors—T. McA. Stewart, J. W. Pyke, 
C. E. Archibald, Lt.-Col. Herbert Molson, 
C.M.G., Montreal; J. P. L. Stewart, Len- 
noxville, Que. ; Geo. McAvity,, Saint John, 
N.B.; C. S. Trotter, St. Johns, Que.: H. 
B. 7° Ramee Cc. T. Trotter, New Glas- 


gow, N.S. 
INCOME AND SURPLUS ACCOUNT 
Years ended Dec. 31 
1928 1927 — 


Net earnings ... 131,907 119,027 130,796 
Less: Deprec. ... 69,344 61,245 54,769 
Bond interest .. 45,000 45,000 45,000 
Prov. for inc. tax 3,981 1,684 = ..acee 


Net profits 23,682 
Less appropriations: 
Dividends ..... 


$1,027 
15,000 


21,098 
22,500 


23,582 1,402 16,027 


Surp. for year .. 
85,450 86,852, 70,825 
60,000 


Add: Prev. surp, 
Adjustments .. 

Less: Adjust. «.. 

Bal. car. for. ..« 109,032 85,450 36,852 
* Deficit. 

Times Interest Reraeds a 


After deprec. 1.69 
Div. Record and Earn. oe Sh.; 


1.51 


$ 
2.81 4.14 
2.00 


Invest in Canada 


—the fastest grow- 
ing country in the 
world, 


Some of the 1,300 
properties covered 
in the Survey of Oils 


Ajax 
Alberta Pacific 


Associated Oil and 
Gas 


Baltac 
Calgary and Ed- 
monton Corp. 


Commonwealth 
Petroleum 


Dalhousie 

Royalite 

Imperial (and 
subsidiaries) 

East Crest 

Foothills 

Mercury 

Hargal 

Herron Petroleum 

Home 

Iflinois-Alberta 

Mayland 

Merland Oil 

Model Oils 

McDougall-Segur 

McLeod Oil Co, 

Okalta 

Spooner 

United 

Wainwell 


eS 


Invest in Canada 

—the fastest grow- 

ing country in the 
world. 


2c SE 


Consolidated Pipe 

Consolidated Pipe Company is en- 
gaged in = a con- 
crete pi y a cen process 
under the Moir-Buchanan and Stae 
patents. The company’s primary pro- 
ducts are sewer, drain and water 
pipes; the plant near Montreal has a 


capacity of 2,200 feet pi i 
pn ne ow Lage eB m0 wt 
Preferred $200,000 $200,000 


e. | Di 


H. Sherrard, 
R. B. Wil- 


Se eee 
National Brick 
Greater Building Activity 


Has Good Effect on 
Operations 


Earnings of National Brick Com- 
pany of La Prairie have been well 
maintained during the current fis- 
cal year and it is expected that the 
financial statement covering oper- 
ations for twelve months ended 
February 28, 1930, will show a bet- 
terment. Sales of brick have been 
satisfactory while orders for tile, a 
product added to he company’s out- 
put about three years ago, have 
showed a marked increase. 

_ National Brick was recapitalized 
in February, 1929, and should make 
a better showing on its new struc- 
ture. A new six per cent preferred 
stock of $50 par value, was issued 


i ee te 


SS 


» N, J. J. 1. P. all 
Mair cS, Dam, Hon, Fron, 


of Mon 
INCOME AND SURPLUS ACC )UNT 
Years Ended February 38 
1929 


210,008 
50,000 


Net profit for year 260,009 
Less appropriations : 
Pref. dividends 200,376 


Net earnings ...» 


Paid eeeeeeee 
Common : 


Earned seeeee 
*1929 
Ho 6U6UG 
Common .. 15 & 
Preferred .. 36 22 


* New stock. 


Williams Alloy 


Little Trading ‘Interest 
Among Canadians in 
Stock 


Williams Alloy Product Company 
controls patents for the exclusi 


nited States and Canada, while 
the company’s plant is situated at 
Elyria, Ohio. 
shares of the com 
ed on the Montreal Curb 
recent] 


to replace the old seven per cent, | and 


and new no par common shares were 
issued in place of the old $100 
value. A bond issue of $1,600,000 
was also offered. By this reorgan- 
ization, interest and dividend re- 

uirements have been reduced and 
the company may be able to develop 
a better earning power on its com- 
mon shares. 

The past record of the company 
has not been a favorable one for in- 
vestors. 


Capitalization— Authorized Outatandifig 
Preferred ......++ $1,750,000 $1,669,800 


«+ 26,000shs. 20,696 shes. 


Funded Debt— 
First mortgage 6% bonds, due 1949, out- 
standing $1,600,000, 


Dividend 
New Preferred—6% per annum, cumulative 
from March 1, 1929. Payable quarterly, 
une, Sept., Dec. and March 15, 


ow n—None 
Officers and 
Off Cc. C. Ballantyne, ‘ pres.; 
rot Sa vice-pres.; A. T. Alexander, 
Bec.- le 
Galibert, H. R. Trenholme, A. Joyce, W. E. 


Roby’s Products Ltd, is a compara- 
er new company manufacturing 
gtaphite and other protective paint, 
roofing and foundation compounds as 
well as various brands of paints for 
ordi use. Fabric roofing and other 
materials also are manufactured. 

The company has a factory at Mont- 


2 ' 


value. 


Toronto; J, B. 


tress, : 
a _31 1928414168 avalable, for 


mpany which plans to manufac- 
ewer pipe and clay products at a 
plant to be built at Humber Bay, ie 
cent to Toronto. The company fs 

to own extensive a 
located for the manufacture of 
grade sewer pipes and of sufficient 
quantity -to mean production for a 

many years. ‘ 


g hea boilers, 
stoves, hotel kitchen enamel 
specialties and so fo The company 
at present operas two plants, at 
Montreal and West Toronto. It is un- 
derstood that the business is 
ing satisfactorily and co 
the activity in building 
Canada. 


real and it is stated semi-officially that | *8¢,>° 


satisfactory progress is being made. 
The 8 Ri cent cumulative preferred 
stock of $10 par value to the amount of 
5,000 was rather widely distributed 
n the last two or three years. The 
company is in competition with much 
larger companies in the paint industry. 


Pref. (sie par) areetaes $630,000 
Com. (n.p.v. 200,000 s: ,000 & 
fai hae shs. 200,000 shs, 


None. 
Offteers and Directers— 

Albert Roby, sr., Rees. 3 Jas. W. Bolton, 
vice-pres.; T. A, pec.-treas.; F. 
H. Cole, Montreal; W. 

Ottawa. 


Canada’s Oil Wells 
produce big profits 


Despite the worst stock market crash in history, one or two of the 


Canadian oils are toda 


of a year ago. 


y selling at double or treble the quoted pfice 


This is convincing proof of the investors’ confidence in the future 
development of the Canadian oil industry. Canada’s oil develop- 
ment has hardly begun. Shrewd and informed investors are looking 
to Canada for greatly increased oil production and large futute 


profits. 


The Financial Post’s Survey of Canadian Oils, just off the press, 


—the one authoritative guide 


is 


the first authoritative and complete compilation of detailed informa- 
tion to inform investors regarding oil ——- and oil prospects in 


Canada, About 1,800 companies are re 


ewed, 


On the strength of the accuracy and value of The Financial Post 
Survey of Mines, of which the Survey of Oils is a sister volume, 
many investors have booked their orders for copies in advance, 


The Survey of Oils contains about 130 editorial pages of up-to-the- 


minute information; description of properties; 
ment work; production; earning records; deta 
tions and drilling contracts; stock market record 


co of develop- 


obliga- 


ere are 


of royal 
» ete. 


articles on every Canadian oil field and a survey of developments 
throughout the Dominion. Large maps and charts are included by 
which any holder of oi] stock can locate exactly the property in 
which he is interested, in relation to the oil bearing areas. . 


Published at $2.00 per copy, it is the cheapest money-making volume 


available to investors anywhere. Five 


ousand copies have been 


printed. Orders for the majority of these are already on file. To 
make sure of getting a copy, order today. 


publishes @ special section on mining and oil, as well as 


' 


—an unbeatable combination 


The Survey of Oils gives you the position and record of each 
property. For week-to-week news and opportunities, you should 
have The Financial Post, Canada’s leading investment paper. It 


1 other. 


Canadian investment news. To better serve the oil investors of 
Canada, The Financial Post has one of its own offices in Calgary 
from which is reported each week by one of our own trained 
men the last-word developments in the oil fields. The Financial Post 
keeps you: posted on opportunities for profitable investment in the 
fastest growing country in the world — Canada. 

The Financial Post is published weekly in newspaper form. It sells 


for $5.00 a year. 


The Survey of Canadian Oils and The Post together can be had 


for $7.00. 


Use one of the two coupons below, 


—--- $2.00 Ex ——— 


| 

; The Financial Post, 
| 153 University Ave., 
| Toronto. 

j Send me the Surve 
| 

| 

| 

| 

| 

| 


Name wccoccodeViecsme omeec sacs omecrn 


Address «ees eePOR nana AeTnS SE 


—— — es cee ee ee ee ee ee ee ee ee ee oe ee ee ee ee 


The Financial Post 


of Canadian Oils, 
1930, postpaid. 1 enclose $2.00. 


Toronto. 


! 
! 
! 
! 
| 
i 
I 
I 
| 
! 
| 
I 
i 
i 
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$7.00 


The Financial Post, 
158 University Ave., 


Send me the Surve Oils, 
1930, postpaid. Send me also The Finan- 
cial Post for one year, this to include 
free inquiry service on Cc 

vestments. I enclose $7.00, 


Name .. 000000 0TESMOMS OMCs On COR Ome Fl O.g 


Address . 0 Oe OWE COSSS lO OMe omeeeeneeess se 


For Post 
and Survey 


J 


of Canadi 


anadian: in- 


is Canada’s leading investment paper 


Common .......¢ 12,500chs. 12,800 shs.. ss 
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The outstanding feature of the op- 
oe of ee Sree es 
pany, Limited, during the fiscal year 

_ ended oe oy noe was the 
progress le by the company to- 
ward the establishment of a national 
organization. In the past year Do- 
minion Bridge has secured a sub- 
stantial interest in a number of 

. properties which now give it repre- 
‘sentation in Quebec, Ontario, 
Manitoba, Alberta, British Col- 
umbia, and Nova Scotia. Con- 
solidation of the different units pro- 
vides the company with a strong 
organization and one which is in a 
position to take care of'needs in any 

of the’ country. 

Dominion Bridge is the leading 
factor in the structural steel indus- 

- try in and constructional 
activity d the past two years 
has brought about a wide expansion 
of the company’s plant facilities. 

Plant Facilities 

During 1928 the company added 
to its property by purchasing the 
Riverside Iron Works, Limited, Cal- 
gary, and also the McGregor-McIn- 
— Structural Steel Company of 

oronto. In 1929, it was decided to 
re-0 and extend the National 

plant situated at Longue 
Pointe, Quebec. A plant having a 
conecy of the two units will be 
instal on the property adjoin- 
ing the old plant and the combined 
ew, of the low units will be 
6, tons per month. 

At Weston, Ont., 28 acres of land 
were acquired for future plant re- 
quirements. New equipment and 
extensions were added at Winnipeg 
and a structural steel shop was erect- 
ed at Calgary to take over that 
branch of the business, from the 
Riverside Iron Works. 

A new site of about 35 acres was 

at Burnaby, B. C., and a 

plant is under construction which 

will have a capacity of about 2,000 
a month, availa 
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‘Sales Show Gain 

Sales of Dominion Bridge were 39 
larger in 1929 and the out- 
tons was 51.5, per cent greater 
the previous year. Increases 
ae ae pee te a aye 
tem, of the out- 
Setleie deo iediviteal ‘plants being 
ae Amherst ok eel cont chine, sg 
2 per cent; wa, r cent; To- 
2 ties. 22 cent; Winnipeg 18.3 

he » per cent; Vancouver, 10 per cent. 
. . The com manufactures steel 
and iron eaten: cranes, marine 
: structural steel of all 


me onsen emergence 
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Operations of Dominion Engineer- 
=e W Limited, have been an 
. important in the structure of 
parent organization. Dominion 
owns ve cent, or 71,250 
idiary’s common 


| 7 ; 
ee 
Hy 
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r t and a sound 
has been built 

have fared well in 

the issuance of 


37,312 shares were offered at $50 a 
share on the basis of 1 for 10, while 
in December, 1929, 41,043 shares 
were offered at $60 a share on the 

basis. ; 
Dividends on the common stock 
have also been increased, and the 
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Dominion Bridge Co. 


Establishment of a National Org 
Further Progress Achieved in Past. Year—Wide 
Expansion of Plants Undertaken 


' 
} 


sum of $3.60 a share is now paid 
on the stock. New financing is an- 
ticipated in the near future, An out- 
standing feature of last year’s oper- 
ations was the completion of the 
Harbour Bridge contract which was 
given to the company in October, 
1925, being completed about 16 
months in advance of the contract 
date. Further large contracts are on 
the company’s books and through its 
diversification of plant, Dominion 
Bridge will, in the future, share 
even more largely in constructional 
activity throughout Canada. 

Capitalization— Authorized Outstanding 

Common *500,000 shs. 410,437 shs. 

No par value. 

*A special meeting has been called for 
Jan. 8, 1930, to approve an increase of the 
authorized capital from 500,000 no par value 
common shares to 600,000 no par value com- 


mon shares. 
¢ Rights issued to shareholders of record 
Dec. 6, 1929, on the basis of one new for 
ten old, will increase the outstanding capital 
stock (as above) by approximately 41,043 
shares. 
Funded Debt— 
The company has no funded debt but in 
1928 assumed the liability in respect of 
$600,000, 6 per cent first mortgage bonds 
d $235,000 of second mortgage of Mc- 
Gregor-McIntyre Structural Steel, Ltd., due 
Feb. 15, 1948. 
As at Oct. $1, 1929, 6 per cent bonds and 
mortgages outstanding amounted to $777,- 
000. i 


Dividend Record— 
Common—$3.60 per annum, payable quar- 
terly, Feb., May, Aug. and Nov, 15. 
During the fiscal year, 1929, quarterly 
dividends of 65c. per share were paid with 
a bonus of 20c. per share for the year. 
On May and August 15, 1929, quarterly 
dividends of 75c. per share were paid and 
on Nov. 15, 1929, a quarterly dividend of 
90c. per share was paid, placing the shares 
on an annnpal basis of $3.60 per year. 

Officers and Directors— 
Executive Officersa—G. H. Duggan, pres. 
and man. dir.; N. W. Warren, vice-pres. 
and gen. mgr.; L. R. Wilson, vice-pres. 
in charge of operations; W. Taylor-Bailey, 
vice-pres. in charge of sales; F. W. Evens, 
sec.- sw F. earwood, chief engi- 


eer. 
Directors—G. H. Duggan, pres.; W. F. 
Angus, vice-pres.; F. L. Wanklyn, vice- 
pres.; A. J. Brown, K.C., Norman J, 
Dawes, A. A. Hodgson, Sir Herbert §&. 
Holt, J. W. McConnell, Howard Murray, 
GC. E. Neill, Julian C. Smith, H. H. Vaug- 
han, all of Montreal; W. G. Murrin, W. J. 
Blake Wilson, Vancouver; C. B. McNaught, 
Toronto; P. Burns, Calgary; James Stew- 

art, Winnipeg. 
CONSOLIDATED INCOME AND SURPLUS 
ACCOUNT,, YEARS ENDED OCT. 31 
1929 1928 1927 


3 $ 
1,820,824 1,106,155 
300,000 180,000 


1,520,824 926,155 


897,812 260,000 
78,125 


$ 
Net earn. 2,689,832 
Less: Deprec. 400,000 


Net profit 2,239,832 
Less appropriations : 
Dividends 1,227,580 


sions & bet- 


terments $13,296 


"236,591 
Prev. surp. 3,482,605 3,246,014 
Bal. car. for. 4,194,857 3,482,605 


® Profit from contracts, interest and divi- 


300,000 

146,155 
8,099,858 
8,246,013 


Surp. for year 712,252 
Add: 


dends received on investments and miscel- |- 


laneous earnings, after allowing for interest, 
federal taxes and all other charges, } 
Earn. per Share and Div. Record: j 
Common, old | 
($100 par) 1929 1928 1927 
Earned ond S's $14.25 
Paid, div. aoe ed 4.00 
us ows acs 6.00 
$4.16 
2.60 
-20 


Dividends Surplus 
woes! $4,293,144 


3,482,606 


; 1,520,824 
4,194,857 


eseve 2,289,882 
* Deficit. : 
, t After depreciation. 
Market 
1929 1928 1927 
6 SS Re ee ee 
Common 117% 58 ee oe 7 67 
RIVERSIDE IRON WORKS 
< ef Dominion Bridge) 
Funded Debt— 
First mortgage 7% bonds, due 1947, out- 
standing $211,000. 
Officers and Directere—S. W. Campbell, 


’ pres.; F. L. Irving, manager; C. P. McIn- 
tosh, seo’y-treas. 


1,227,580 


Can. General Electric Co. 


Earnings for 1929 Are Expected to Approximate $18 
Per Share — Seven Plants, Brought Thoroughly 
Up-to-Date, Operating Effectively 


The volume and dollar value of ,D 


tha business done by the Canadian 
General Electric Company during the 

ast year has been greater than ever 

ore in its history, and earnings, 

which in 1928 amounted to $16.40 a 
share on the common stock, are ex- 

cted, in the fiscal period ending 

ecember 31, 1929, to approach $18 

a share at least. The shares at the 

resent time are consequently selling 
in the neighborhood of sixteen times 
earnings, though due allowance must 
bé made for the conservative atti- 
tude of the management in regard to 
write-offs. 

Nor is this prosperous situation 
the development of any one year. 
Since the reorganization of the capi- 
tal structure in 1924 the progress 
has been continuous. In the interval 
several of the plants have been prac- 
tically rebuilt and refitted with ma- 
chinery of the most modern type, 
and this process is still under way. 
At the same time all the existing 
indebtedness has been paid off, and, 
in addition, there has 
la a cash surplus 
$8,000,000. 

_In view of the fine liquid condi- 

. tion of the company, it is perhaps 
unfortunate, from a market view- 
point, that the investment interest in 
the concern is confined almost ex- 
clusively to its preferred stock. The 

General Electric Company of the 
United States, which is the control- 
ling factor in the enterprise, owns 95 
per cent of the $9,442,250 common 
stock with a par value of $50. The 

referred stock, of which there is 

8,557,750 ($50 par) outstanding, is 
redeemable at any time at not more 
than 115 per cent and has no voting 
power unless dividends are more 
than one year in arrears. 

_The company has the exclusive 
right to sell in Canada and the Unit- 
ed States all the electric apparatus 
and es manufactured. by the 
General Electric Company of Sche- 
nectady, N.Y.,.and by. the.. Allis- 
Chalmers Manufacturing Company, 
of Milwaukee, Wis. It owns seven 
lants—four in Toronto, two in 
eterborough and one in Montreal— 
and has two power houses at Nassau, 
near Peterborough, Sales offices and 
warehouses are located in 18 cities 

distributed throughout the Dominion. 

Capitalization— 


of over 


Authorized Outstanding 
$9,442,250 


($18,600,000 
J $8,557,750 


i 


ividend Record— E 
Preferred—7% per annum, cumulative, pay- 
able quarterly, Jan., Apr., July and Oct. 1. 
Common—None paid since 1924. 

Officers and Directors— 

Officers—A. E. Dyment, chairman of board ; 
D. C. Durland, pres.; S. Haas, vice-pres. ; 
J. J. Ashworth, gen. mgr.; J. A. Bremner, 
asst. gen. mgr.; W. H. Nesbitt, sec.; E. I. 
Jenning, treas. 

Directors—A. E. Dyment, H. C. Cox, D. C. 
Durland, J. J. Ashworth, G. W. Beardmore, 
Stephen Haas, W. L. Matthews, W. D. Ross, 
A. M. Stewart, K.C., J. H. Black, To- 
ronto, Ont.; Sir Herbert Holt, W. G. Ross, 
J. C. Smith, Montreal, Que.; E. G. Patter- 
son, Peterborough, Ont.; J. A. Richardson, 
Winnipeg, Man. 

CONSOLIDATED INCOME AND SURPLUS 

ACCOUNT 
Years Ended December 31 
1928 1927 1926 
: $ 
Net earnings 4,494,666 2,903,058 1,870,618 


Less: Depree. 800,000 800,000 - 709,000 

Adjust. plant 
valuation 2,865,871 1,352,888 497,139 
750,165 678,479 


599,048 599,042 
151,122 74,437 
Prev. surp. 2,974,874 2,828,752 


Bal. car. for'd 8,204,625 2,974,874 2,823,752 
Dividend Record and Earnings per Share— | 


Net profits .. 828,794 
Less appropriations : 
Pref. divids. 599,048 


Surp. for year 229,751 


en accumu- | Add 


2,749,815 


$4.84 $4.38 $3.93 
3.50 3.50 3.50 
Common : 
Earned .. 1.21 0.81 0.38 
Paid none. 

Market Record—~ 
1929 1928 1927 | 
L L L 
Common .... 405 185 140 70% 69 49 
Preferred .... 62 56 638 5 62 65 


Dominion Alloy Steel 


Dominion Alloy Steel Corp. operates | 
2 plant at Sarnia, Ont., for galvanizing 
and blacksheeting sheet steel. The 
company’s capitalization is greatly in 
excess of @ reasonable capitalization 
for a company carrying on operations 
on the scale of this comparatively 
small plant, 


No dividends have ever been paid on |’ 


the 8 per cent cumulative preferred 
stock of $10. par value and the outlook 
for the shareholders is not favorable. 
Capitalization— Authorized Outstanding 
I , + exes $7,500,000 $5,000,000 
7,500,090 900,000 


Deb 
Bonds to extent of $2,500,000 are authorized 
but unissued. 
Dividend Record— 
Preferred—8 per cent cumulative payable 
Jan. and July 1. None paid. 
Common—None paid. | 
Officers and Directors— 
William B. Boyd, pres., treas. and gen. | 
mgr.; E. J. Jacques, sec., Toronto, ont.;| 
Cc. Harold Willis, Marysville, Mich.; R. M. 
Norton, Sir Henry Pellatt, R. D, Fairburne. 


anization Marks| Enamel and -Heating Products 
made progress in 1929 and expanded 


THE FINAN 


Works in Victoria, B.C., which should 
result in the elimination of heavy 
haulage costs from the Maritime 
provinces. 

The company operates two plants 
in addition to the Victoria unit. At 
Sackville, N.B., production is largely 
confined to eoal, wood and gas 
ranges, steam and hot water boilers, 
while the Amherst plant has an out- 
put comprising cast iron enameled 


Enamel & Heating 


its organization so that its opera- 
tions have assumed a national char- 
acter. During the past year the com- 
pany acquired the Albion Stove 


Comparative Figures 


1928 and 1929 
First Ten Months 

A perfunctory glance at the export figures 
of Canada during the past year gives the 
impression of a general downward trend. 
Analysis shows, however, that the reverse is 
true. 

Due to conditions which no one can 
control, the export of raw material, mainly 
grain and grain products, shows a decrease 
of $70,700,000. ‘ 

But, on the other hand, exports of goods, 
manufactured or partly manufactured, show 
an increase of $46,500,000, which is at the 
rate of 9.4%. 

The trend of the year’s activity in export 
trade is clearly in the direction of increased 
exports of manufactured or partly manufac- 
tured goods, while the export of raw materials 
has declined considerably. 

Exports 
For First Ten Months of 1929 
Compared with First Ten Months of 1928 


1929 +} increase 

decrease 

$470,582,601 $514,985,409 9.4%+- 

Other commodities 209,767,048 224,789,418 7%+ 
Wheat. ......... 304,170,889 200,310,311 51%— 
Other eoces 34,944,278 18,842,430 85%— 
Wheat flour...... 51,444,533 45,707,655 12%— 


XPORT business now provides more than 
two million Canadians with their livelihood. 
So vast has Canada’s foreign trade become, that 
nearly a quarter of our population depend upon 
it for what they eat and what they wear; for 
their homes, their savings, their comforts and 
their luxuries. Export trade exerts its beneficence 
in every Canadian community and on every 
Canadian farm. 


Roughly, a third of our total annual produc- 
tion—to a value of $1,363,700,000—is shipped to 
other lands. Per capita, Canadians are the 
second largest exporters in the world. 


ON A SOLID FOUNDATION 


Because it is Profitable Business, 
Canadian effort year by year is more actively 
directed towards supplying markets abroad. Our 
export trade stands on a solid foundation. Our 
goods are in demand. Last year no less than 411 
new business agencies in foreign lands were 
opened by our Trade Commissioners on behalf of 
Canadian manufacturers and producers. Our 
exports have become highly diversified. More 
than 600 distinct classes of commodities are 
embraced, and the list is ever expanding. 


CIAL POST 


bath tubs, sinks, basins and sheet 
steel, 

Albion Stove Works manufactures 
coal and wood steel ranges, cast 
ranges and furnaces, in addition to 
various lines of the parent company 
for distribution in the western pro- 
vinces. 

Sales for the 11 months ended No- 
vember 30 were $711,275 as opposed 
to $628,652 in the same period in the 
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previous year; the figure excludes 
sales of the Albion Stove Works. 


Enamel and Heating Products re- 
presents a merger of Charles Faw- 
cett, Limited, of ‘Sackville and the 
Amherst Foundry Company of Am- 
herst. The company has made good 

rogress since its inception and earn- 
ings in the current year should re- 
flect the acquisition of the new West- 
ern subsidiary. 
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$1,363. 709.672 


EACH YEAR IT GROWS IN 
VOLUME AND IMPORTANCE 


TO EVERY COMMUNITY IN 
| THE DOMINION 


Our goods are finding their way wherever trade 


routes lead. 


IN REMOTE LANDS 
Think for a moment of this diversification; 


and see how our people are blazing the trails of 
business all over the world. Here are some 
examples: Fence Wire for New Zealand, Auto- 
mobiles for India, Lanterns for East Africa, 
Builders’ Tools for Fiji, Agricultural Implements 
for Sweden, Wallpaper for Chili, Box Shooks for 
Egypt, Ice Cream for China, Milk for Honduras, 
Leather for Hong Kong, Fish for Dutch East 
Indies, Rubber Tires for Czecho-Slovakia, Canvas 


Shoes for the Straits Settlements, Flour for 


Portuguese East Africa, 


Motor Trucks for Mesopotamia, Radio for 


Argentine. 


Machinery for Brazil, 


The ground is well prepared for still further 


expansion. Will you take advantage? Canada’s 


32 Trade Commissioners 


drumming up new markets. Wherever a Trade 
Commissioner’s Office has been opened, without 
exception there has been an increase in trade. 
The demand for Canadian goods is growing in 
every country where we are represented. 


abroad are constantly 
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Capitalization— 
Common 
Ne par value, 
es Debt— 


Authorized Outstanding 


50,000 shs. © 29,000 shs.| -W. Fa’ 


canst Montreal, BQ.) 


one Sales for the 11 months of thy 


Dividend Record— 
Common—$2 per share per annum, pay- 
able quarterly, Feb., May, Aug. and Nov. 1. 
ae dividend of 50 cents paid Aug, 1, 
Officers and Directors—. 
Officers—C, A. Lusby, pres.; N. A. Hes-| M 
ler, man. dir.; N, T, Avard, vice-pres.; 8, 
Brett, sec.-treas. 
Directors—C. A. Lusby, N. T. Avard, Am-! Common 


fiscal year of the company, 
1929, were $711,275. as 
$628,652 in the corres / 


of th latest 
Stove. won 
arket Record— 


7 


Canada’s 
Trade Commissioners 


Abroad . 


ARGENTINA. .............E. L. McColl, Buenos Aires 
eee daaidine Soa Guay, Brussels 

coee eocece< . ° : 
BRAS. 0 sc < ent 


INDIA AND CEYLON..... ? 

IRISH FREE STATE... ...J. H. English, Dublin 5 

Sasn coesebubutisubedeocs -A. B. Muddiman, Milan 

APAN Sere eee eeeee . A. Langley, x é ee 

(Commercial Sacretary Sor tbs Capesin® Eeonchin ot Teleped ae 
Kobe(ActingTrade Commissioner) | 

MEXICO..................C, Noel Wilde, Mexico City | 

NETHERLANDS, East ‘ 

INDIES. eee eee eee eee ..G,. R. Heasman, Batavia 

NEW ZEALAND.._........C, M. Croft, 


HOW CANADIANS CAN HELP 
It remains, however, for Canadians to grasp 


the larger opportunities offering. Producers and 
manufacturers can help our export in several 
ways: ; 


1, Producing the kind of commodities . 

: other countries want. 

2. intaining production so as to 

continuity of supply. 

3. Keeping all products up to rigid 
standards. / 

4. Becoming familiar with business 
methods abroad. 

This is Canada’s business. It is every citi- 


zen’s business, because the more goods Canada 
sells abroad, the more certain and the more ample 
will be her continued prosperity. 


GET LATEST INFORMATION 
In addition to the Trade Commissioners’ 


Offices throughout the world, the Department of 
Trade and Commerce maintains at Ottawa a 
highly specialized Commercial Intelligence Ser- 
vice. The sole duty of this organization is to 
assist exporters. If you have an export problem, 
first write the Commercial Intelligence Service. 
Up-to-date information will be provided and your 
business will be facilitated in every way possible. 


The DEPARTMENT of 
TRADE anp COMMERCE > 


| OTTAWA 


HON. JAMES MALCOLM, 


Minister. 
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F. C. T. O'HARA, 
Deputy Minister, 
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